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Dividends 
LOEW’S INCORPORATED 


“THEATRES EVERY WHERE’’ 


October 18th, 1937. 


T= Board of Directors on October 14th, 
937 declared a quarterly dividend of 
$1.62}4 per share on the outstanding $6.50 
Cumulative Preferred Stock of this Com- 
pany, payable on the 15th day of November, 
1937 to stockholders of record at the close of 
business on the 29th day of October 1937. 
Checks will be mailed. 


DAVID BERNSTEIN 
Vice-President & Treasurer 











ILLUMINATING AND POWER SECURITIES 
CORPORATION 


The regular qnersert dividend No. 101 of 
$1.75 per share (1%% been declared on the 
Preferred Stock of ‘t chis Corporation, payable 
November 15, 1937, to stockholders of record at 
the close of business October 30, 1937. 

Dividend No. 67 of $1.50 per share has been 
declared on the Common Stock of this Cor- 
poration. payable November 10, 1937, to stock- 
apts ot record at the close of business October 


October 21, 1937 


R. F. LEACH, 
Treasurer 





National Power & Light Company 
COMMON STOCK DIVIDEND 
A quarterly dividend of fifteen cents per 
share on the Common Stock of National Power 
& Light Company has been declared for pay- 
ment December 1, 1937, to holders of record 
at the close of business November 1, 1937 
ALEXANDER SIMPSON, Treasurer. 


NORTHERN PIPE LINE COMPANY 
26 Broadway, 
New York, October 21, 1937. 
A dividend of Twenty-five (25) Cents per share 
has been declared on the Capital Stock ($10.00 
par value) of this Company, payable December 1, 
1937 to stockholders of record at the close of 
business November 12, 1937. 
J. R. FAST, Secretary. 


Notices 


The First National Bank of Glendora, located 
at Glendora, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present 49 ay and other claims for payment. 


. CHAMBERLAIN, Cashier. 
Dated July 23, 1937. 


The First Central National Bank of Calexico 
located at Calexico, in the State of California is 
closing its affairs. All nete holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other ciaims 


for payment. 
- GILMORE, Cashier. 
Dated July 16, 1037" 


Notice is hereby given, that The Kent National 
Bank, a national banking association, located 
at Kent, in the State of Washington, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 


ment. 
J. A. OLIVER, President. 
Dated August 30th, 1937. 


The First National Bank of Fontana, located 
at Fontana in the State of California, is closing 
its affairs. All note holders and other itors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

JAS. P. BURNEY, Cashier. 


Dated August 24, 1937. 
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A. G. KELLOGG, Agent 
72 WALL STREET, NEW YORK 
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System, does its work well. 





Tweedledum and Tweedledee? 


Like the famous twins that Alice met in Wonderland, 
any two Bell telephones of a given type are exactly 
alike. This standardization applies equally to parts of 
switchboards and other apparatus. It is a prime rea- 
son why your service is kept so uniformly good and 
so free of interruption. It is evidence that Western 
Electric, as manufacturer and supplier of the Bell 
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The Financial Situation 


N LARGER degree than has been the case for 
some time, the securities markets, which for a 
long while past have left much to be desired and 
have at times in fact, particularly during the early 
part of this week, been almost demoralized, appear 


to have regained poise and 
balance. Many whose ex- 
perience and judgment en- 
title their opinions to re- 
spect are strongly hopeful 
that in the larger sense 
the decline in prices is 
now complete, and that 
holders of securities, either 
outright or on margin, 
will now have an oppor- 
tunity to appraise the in- 
dustrial and trade outlook 
more calmly and _ judi- 
ciously and that they will 
make full use of the oppor- 
tunity thus afforded them. 
For one reason and another 
many business enterprises 
have without doubt further 
and sharply curtailed their 
operations. There may 
be, and probably will be, 
further retrenchment, but 
the hope is spreading in 
well informed circles that 
the rate of recession will 
now itself recede and per- 
haps presently cease alto- 
gether, while the industrial 
and trade community also 
devotes itself to a calm 
appraisal of the altered 
general situation. 

Such a general pause for 
sober reflection is most 
certainly to be desired. 
Panicky action is rarely 
wise action. It is hardly 
to be doubted that im- 
pulsive reactions to unclear 
and uncertain situations 
have occurred of late. 
Without much question 
more orderly markets and 
sounder policies and pro- 
cedures would result from 
such further clarification 
of the situation and such 
dispassionate consideration 
as time would bring. After 
all, the securities of con- 
servatively capitalized, 


well situated, and well managed enterprises would 
not lose all value even if the worst that has been 
seriously predicted for the shorter term future were 


at too rapid a rate. 


lost their sense of proportion. 
a good thing if time were now taken to reconsider 

















“No Peculiar Magic” 


At one point in his address at the official 
opening of the Federal Reserve Building in 
i> ata on Wednesday, the President 
said: 

‘“‘The Federal Reserve System, as it was 
originally established, was adapted to the 
pre-war world and brought about a great 
improvement in the money system. Steps 
were taken in 1917 to adapt it to the urgent 
necessities of a war-ridden world. In mobiliz- 
ing the country’s gold reserves and in 
facilitating the Government’s financing oper- 
ations, the Reserve System performed a vital 
role in the winning of the war. 

“It is clear now in retrospect, that if fur- 
ther changes to meet post-war conditions 
had been made in our banking system in the 
nineteen-twenties, it would have been in a 
far better position to moderate the forces that 
brought about the great depression. But 
from the end of the war, until we were in the 
midst of economic collapse a decade later, no 
changes were made in the banking structure 
to make it function more effectively in the 
public interest.” 

Perhaps too much ought not to be expected 
of an address delivered upon an occasion of 
this sort, but these sentences quoted from 
the deliverance of the President contain 
certain implications that lie at the root of 
many of our present difficulties. They should 
not be permitted to go unchallenged. 

Running through the whole statement is 
the implicit assumption that, due in part to 
changed conditions and in part to the 
“enlightenment” that the years bring, the 
basic role of the commercial banking system 
of the Nation changes from time to time, 
and must change, to function effectively in 
the public interest. This idea and others 
akin to it have the habit of cropping up in 
the President’s public statements at frequent 
intervals. It is an utterly and dangerously 
fallacious notion. 

Techniques may and do change; but the 
basic function of any sound commercial 
banking system has always been, is, and 
always will be the same, to provide strictly 
short-term self-liquidating accommodation 
to business. For commercial banks to under- 
take anything other than this or more than 
this is just as unwise today as it always has 
been. 

The Reserve Act was changed during the 
World War to enable the Federal Government 
to finance its war operations through infla- 
tion—and we have not yet paid, but are today 
still paying, the cost of that policy. No one 
now living will live long enough to see a 
receipted bill for the costs of New Deal 
tinkering with the banking system of this 
country. The President himself says that 
“monetary powers” (by which he apparently 
means the power to manipulate money and 
credit) possess no peculiar magic. He is 
right, but he does not go far enough. He 
might well add that their exercise at all in 
the way he apparently has in mind is highly 
dangerous and destructive. 
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to be realized. Nor do they in adversity lose value 


at the rate suggested by the behavior of stock and 
bond prices during a number of relatively recent 
market sessions. Neither does demand for goods 
practically disappear over night. It is quite possible 


disaster too dreadul to contemplate. 
doubt, however, that soon or late this fact will 
become clear even to the wayfaring man. 


that people have fallen into the error of passing from 
an unduly optimistic state of mind to deep pessimism 
They may in a measure} have 


At least it would be 


not only the earlier op- 
timism but existing pessi- 
mism. That is just what 
the soberer elements in the 
business community hope 
will now occur. 

The Economic System 

Is Tough 

The economic system” of 
the United States has not 
yet gone to the eternal 
bow-wows. It has a robust 
constitution. Life lies 
deep in its body. It is 
tough. It can absorb a 
great deal of punishment 
and still survive. Fortu- 
nate indeed is it that it 
possesses these qualities, 
for in recent years it has 
had need of them. The 
Lord knows how much 
longer it can stand the 
sort of treatment it has 
had for the past decade 
or two, particularly dur- 
ing the past half a decade, 
but, for our part, we do 
not for a moment believe 
that it will succumb for 
the simple reason that we 
are firmly convinced that 
the American people will 
sooner or later rise in their 
might and eject all poli- 
ticians who undertake the 
role of economic planners 
and managers from the 
temple. Whether they 
have yet learned the true 
inwardness of the situa- 
tion is not clear. It may 
well be that more bitter 
experience must be en- 
dured before the vast rank 
and file who control elec- 
tions understand that the 
type of policy and program 
that has prevailed of late 
years is of necessity deeply 
injurious to the public wel- 
fare, and if continued long 
enough is certain to end in 
No one need 


Two Duties 


It seems, therefore, that the business man is now 
faced by two duties. The first is to adjust his af- 
fairs calmly but implacably to the situation by 
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which it seems to him individually, after deliberate 
study, he is faced. The second is to bestir himself 
to do whatever in him lies to persuade, indeed to 
oblige, those in places of power to alter the public 
policies and programs which are responsible for the 
unfavorable factors in that situation. He should 
not permit himself to be cajoled into a sense of false 
optimism nor to be threatened or otherwise brow- 
beaten into failure to take, those steps which he is 
convinced are necessary or wise in the conduct of his 
own business. He should sternly refuse to seek 
favors of any variety from Washington, at the same 
time that he demands that favors shall be denied 
others who ask for them. He should think carefully 
and cogently about the general consequences of the 
fallacious doctrines and indefensible public policies 
of the day and be prepared to help convince his 
neighbor, who may need convincing, that the country 
is traveling in the wrong direction. 

This is a large order, but the sooner the leaders 
of thought and opinion in the business community 
apply themselves to it the sooner will positive relief 
from the ills of today be realized. As to readjust- 
ments of operations, they are problems for each ex- 
ecutive in his own business. He is not likely, we 
imagine, quickly to repeat the mistake of unduly en- 
larging inventories against hopes or fears of higher 
prices, and he is likely, we are certain, at least for 
the present, to proceed much more cautiously in ac- 
ceding to unreasonable demands of wage earners. 
What he probably needs most to guard against is the 
danger of going to the opposite extreme. But 
whether prudent and wise or not, he must make his 
own decisions. 

As to public policies, he will without doubt have 
occasion enough to use all the intelligent influence 
he can muster. Not only is a session of Congress 
soon to begin, but officials at Washington are now 
clothed with a plenitude of power and can do seri- 
ous injury. Not only their so-called reform activi- 
ties, but their left-handed efforts to halt the deteri- 
oration that was taking place in business have been 
deeply injurious. No one can longer doubt that both 
the reassuring statements issued from time to time 
at Washington and the credit tinkering in which 
the Administration has indulged have had an effect 
precisely the opposite of that intended. Various ru- 
mors of other so-called “shots-in-the-arm” have been 
in circulation of late. We hope that there is no war- 
rant for them, and unless the powers that be are 
prepared to alter present plans and programs sub- 
stantially and constructively the less they say about 
the situation the better for all concerned. Reports 
of “concessions” of one kind or another have likewise 
been emanating from Washington, although what 
real foundation they have it would be difficult to 
determine. All steps in the right direction are of 
course to be desired, but substantial alteration of 
public policies is essential to any important change 
in the underlying structure of the existing situation. 


The Problem of Legislation 


S to the legislative situation, a sharp distinction 
needs to be drawn between immediate objec- 

tives and the ultimate goal. At some time or other 
it will be found well to legislate all New Deal and 
New Era ideas out of existence at Washington. 
Nothing short of radical surgery will effect a com- 
plete cure. This fact ought never to be lost to sight. 
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For practical purposes, however, it is necessary now 
to concentrate attention upon much less sweeping 
strategy. Apparently the immediate problems that 
business men must face concern agricultural subsidy 
and control legislation, another and a determined 
effort to enact some measure regulating hours, 
wages and other kindred matters, and possibly some 
form of anti-trust legislation. On the more construc- 
tive side, Washington dispatches of late have sug- 
gested that the time was ripe for a drive against 
the undivided profits tax and the capital gains tax 
in their present forms. If it be true -as indicated 
that influential public officials are willing at present 
to discuss and to consider revision of these laws, the 
business community will, we feel confident, do what 
it can to make certain that real revisions are ef- 
fected that will draw the poison from them. 

One thing is certain. The business community 
cannot afford to sit idly by while another processing 
tax is laid, another drastic program of the econom- 
ics of scarcity respecting agriculture is instituted, 
further rigidities are injected into the industrial 
structure in the form of regulation of hours and 
wages, and further large grants of power are made 
to the Chief Executive in the name of anti-trust 
legislation. It is impossible at this time to deter- 
mine with great accuracy the degree in which legis- 
lation of this sort has lost its appeal to the vast ma- 
jority of the people of the United States, but there 
is good reason to hope that a stage has been reached 
where Congressional committees will listen with 
more sympathy to sound expositions of the demerits 
of all such legislative quackery. 

There is, of course, more to come later. For one 
thing, the 1939 budget is now in preparation. The 
President has again been obliged to raise the esti- 
mated deficit in the current budget to nearly $700,- 
000,000. He will indeed be fortunate in the event 
this figure is not substantially exceeded. He did, 
however, in the public statement accompanying the 
most recent budget estimate, indicate somewhat 
more definitely than in the past an intention of hold- 
ing expenditures in some measure of control. He 
should be fully and vigorously supported in all en- 
deavors to place the Nation’s financial house in or- 
der—and incidentally we should insist that needless 
burdens laid down by the Federal Government are 
not picked upon by the States and municipalities. 
Despite all this, however, the budget problem is still 
with us, and it still is a pressing problem. If the 
President has not been able to bring the budget into 
balance in a year when business averages as well as 
it is likely to do this year, then evidently a most 
drastic alteration of his course is absolutely essen- 
tial to a balanced budget in the average year, to say 
nothing of debt retirement. Probably not a great 
deal can be done now about the current budget, but 
that is not the case with the budget that is now in 
preparation for the fiscal year ending June 30, 1939. 

It would be an excellent thing if all classes of busi- 
ness men, including the farmers, were to renounce 
subsidies in all forms. That, however, they will not 
do. It remains, therefore, for the forward looking 
elements in the business community to take a lead- 
ing stand in opposing all kinds of subsidies, direct or 
indirect. There will doubtless be numerous subsidy 
lobbies at Washington this winter as usual. They 
should not have the field to themselves, as has been 
all too frequently the case in the past. Relief outlays, 
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at least those so labeled, have been substantially 
reduced. They need further drastic curtailment, and 
in addition the various other classes of expendi- 
tures, including the support of a vast army of gov- 
ernment employees, should likewise be reduced. We 
should not only balance the budget. We should 
bring expenditures down to a point where the coun- 
try can afford to meet them out of current income. 
How much of this it will be possible to accomplish 
as far as the 1939 budget is concerned is not clear, 
but it should not be meekly assumed that nothing 
can be accomplished. 


Federal Reserve Bank Statement 


NLY moderate changes appear this week in the 

banking statistics, but one or two of the items 
are of considerable interest. In place of the usual 
seasonal advance of currency in circulation, declines 
how appear to be the rule. The Federal Reserve 
credit summary indicates that in the week to 
Wednesday night, use of the circulating medium de- 
clined no less than $39,000,000, and it is apparent 
that this reflects the downward trend of business. 
Money in circulation now is $51,000,000 under the 
level reported when the Federal Reserve Board an- 
nounced on Sept. 12 that open market purchases of 
Treasury obligations would be utilized, to offset any 
stringency of money occasioned by the autumn in- 
crease of currency. In the present situation, of 
course, no such additions to the open market port- 
folio are taking place. Owing chiefly to the currency 
recession, member banks were able to increase their 
reserve deposits with the 12 Federal Reserve Banks 
by $19,900,000 in the statement week. Together with 
minor changes in the nature of deposits with the 
member banks, this occasioned an increase of $30,- 
000,000 in the excess reserves over legal require- 
ments, with the new total at $1,020,000,000. 

The gold movement to the United States remains 
in progress, but on a decidedly modified scale. In 
the week to Oct. 20 the additions to our monetary 
gold stocks amounted to $9,000,000 and this in- 
creased the aggregate holdings to a new record of 
$12,793,000,000. There is some reason to believe that 
the stabilization fund has been relinquishing gold 
recently to other countries, but the real operations 
of that fund remain veiled in official obscurity. Gold 
certificate holdings of the 12 regional banks were 
down $500,000 in the week to Wednesday night, 
with the aggregate reported at $9,126,389,000. But 
“other cash” increased as currency returned from 
circulation, and total reserves thus advanced 
$9,430,000 to $9,439,730,000. Federal Reserve notes 
in actual circulation decreased $21,296,000 to 
$4,270,223,000. Total deposits with the 12 banks in- 
creased $39,041,000 to $7,498,933,000, with the ac- 
count variations consisting of an increase of member 
bank reserve deposits by $19,900,000 to $6,938,802,- 
000; a drop of Treasury general account deposits by 
$1,674,000 to $81,557,000 ; a decrease of foreign bank 
deposits by $6,570,000 to $276,444,000, and an in- 
crease of other deposits by $27,385,000 to $202,130,- 
000. Discounts by the System fell $4,967,000 to $18,- 
484,000, while industrial advances declined $144,000 
to $19,478,000. Open market holdings of bankers’ 
bills remained unchanged at $2,830,000, and holdings 
of United States Treasury securities were equally 
stable at $2,526,190,000. The reserve ratio of 80.2% 
also showed no alteration. 
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The New York’ Stock Market 


TOCK movements and dealings in the New York 

market were reminiscent, this week, of the wild 
doings of late 1929. There was a simple collapse of 
values early in the week, with an uncertain recovery 
thereafter wiping out a good part of the recessions. 
Trading on the New York Stock Exchange reached 
prodigious levels as shares were thrown overboard 
regardless of realization figures. More than 3,000,000 
shares were turned over on Monday when the selling 
began to reach panic proportions. But this figure 
was dwarfed by the aggregate of more than 7,000,000 
shares on Tuesday, while enormous dealings. also 
were registered in subsequent sessions. Fortunately, 
the machinery of the Exchange now is capable of 
handling even such highly active trading, and the 
confusion on the floor was far less than that in the 
minds of traders, investors and observers. Nor can 
it be said that the confusion now has been dispelled, 
for no two authorities agree on the causes or incidence 
of the collapse that has been developing progressively 
since last March. 

The movements this week plainly represented a 
high accentuation of the trend that has been apparent 
for many months. Explanations of thin markets, 
over-regulation, strangling taxation and other factors 
are important and unquestionably accurate toa degree. 
It is now clearly apparent, however, that an over- 
shadowing and pervasive business recession also is iy 
progress and is affecting ideas of stock values and th 
advisability of holding speculative securities. The 
heavy tax and regulatory disabilities, together with 
universal uncertainty as to the further efforts of the 
meddling New Deal managers of the Administration, 
interact on business as a matter of course, and all 
these and many minor items form a mesh that weighs 
heavily on the stock market. The mood of the 
market is not to be disregarded, for the greatest 
pessimism prevails at times. In such circumstances 
little account is taken of favorable developments, 
but it cannot be denied that some good can be dis- 
cerned. In the current week, for instance, third- 
quarter earnings reports of leading corporations have 
appeared in great numbers, with the performances 
rather generally encouraging. 

The market this week beggars description. The 
tone last Saturday was uncertain, as it had been for 
weeks and months, but little warning was provided 
for the sudden and almost complete collapse that 
followed on Monday. Share prices fell 1 to 15 points 
in that session, with hardly a let-up in the shower of 
liquidation. Steel stocks bore the brunt of the 
selling, but other industrials also fell sharply, and 
the rail and utility issues joined in the trend. Early 
on Tuesday the liquidation assumed even more 
urgent characteristics. The necessitous selling oc- 
casioned by impaired margin accounts added to the 
confusion, and the early dip drove levels another 2 
to 15 points down. Huge blocks of shares changed 
hands in the initial trading, with prices in some cases 
at half the previous closing level. But strong buying 
followed and at the end much of the early decline 
had been regained, with a few leaders showing gains 
over the previous close. The rallying trend was con- 
tinued Wednesday and Thursday, in a most vigorous 
fashion, with carrier stocks the leaders on the general 
expectation that freight rate increases would be 
granted. But the tendency yesterday was one of 
caution and renewed uncertainty. Rail stocks re- 
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mained in good demand, but industrial issues were 
soft. 

In the listed bond market the turnover also was 
large, with movementsjhighly unsettled at times. 
United States Government and high grade corporate 
bonds were steady, save for a brief period early on 
Tuesday, when bids were difficult to find. The more 
speculative corporate bonds fell sensationally through- 
out Monday and Tuesday, with a sharp recovery 
taking place Wednesday and Thursday. Yesterday 
the movements were mixed and uneasy. Foreign 
dollar bonds collapsed with other speculative issues 
and likewise recovered as panicky feelings subsided. 
Commodity markets were comparatively immune 
from the infection, although some wide variations 
also occurred, especially on Tuesday. In general, 
however, changes were modest in the commodities 
valuations. Foreign exchange ;jtrading brought about 
few important changes, as the controls were active 
and prevented large swings in sterling, francs and 
other leading units. Swiss francs advanced abruptly 
on Wednesday and lost most of the gain Thursday. 
Belga futures were under pressure yesterday. 

On the New York Stock Exchange there were no 
stocks that touched new high levels for the year but 
1,050 stocks touched new low levels. On the New 
York Curb Exchange one stock touched a new high 
level and 735 stocks touched new low levels. Call 
loans on the New York Stock Exchange remained 
unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,320,430 
shares; on Monday they were 3,232,220 shares; on 
Tuesday, 7,288,080 shares; on Wednesday, 4,338,520 
shares; on Thursday, 3,638,601 shares, and on Fri- 
day, 2,112,690 shares. On the New York Curb Ex- 
change the sales last Saturday were 334,715 shares; 
on Monday, 779,480 shares; on Tuesday, 1,631,685 
shares; on Wednesday, 836,690 shares ; on Thursday, 
620,030 shares, and on Friday, 374,025 shares. 

Moderate improvement marked trading on Satur- 
day, with major issues recording gains of fractions 
to about three points, followed by an irregular clos- 
ing. On Monday a decline surpassing any in a period 
of six years encompassed the market and sent prices 
hurtling downward with losses ranging from one to 
15 points. A falling off in steel production, un- 
favorable Supreme Court decisions, and other kin- 
dred causes brought on the hasty liquidation. Large- 
scale unloading of stocks at the opening on Tuesday 
induced further sharp contraction in equity values, 
and leading issues suffered declines of from one to 
18 points on the day. With the approach of mid- 
day, trading took a turn for the better as heavy 
institutional buying and purchases by wealthy indi- 
viduals became evident. On the average, stocks ad- 
vanced from one to 10 or more points from the day’s 
low figures, and a goodly number reflected net gains 
at the close. The turnover was unprecedented in a 
period of over four years, and touched 7,287,080 
shares, being the largest since July 21, 1933. Ex- 
tended recovery from the sharp recessions of the 
past few days took place on Wednesday and prices 
advanced steadily to new high ground, closing with 
the day’s best levels predominating. Profit-taking 
on a large scale was present in Thursday’s market, 
but was outweighed by favorable news anent the 
carriers in the form of anticipated higher freight 
rates and a possible increase in the week’s car load- 
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ing figures. The latter, however, failed to material- 
ize Encouraged by these expectations, rail and in- 
dustrial issues advanced about four points in 
the last hour. An attitude of caution was present 
in yesterday’s trading, and after an irregular higher 
opening, equities sold off and closed the day irregu- 
larly lower. General Electric closed yesterday at 
4014 against 3934 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 28% against 2614; Co- 
lumbia Gas & Elec. at 84% against 8; Public Service 
of N. J. at 361% against 3514; J. I. Case Threshing 
Machine at 103 against 106; International Harves- 
ter at 751% against 7634; Sears, Roebuck & Co. at 
6534 against 6514; Montgomery Ward & Co. at 3914 
against 3914; Woolworth at 405 against 397%, and 
American Tel. & Tel. at 153% against 15114. 
Western Union closed yesterday at 3014 against 
3034 on Friday of last week; Allied Chemical & Dye 
at 163 against 172; E. I. du Pont de Nemours at 
12414 against 12634 ; National Cash Register at 1914 
against 2014; International Nickel at 4614 against 
46; National Dairy Products at 15% against 15; 
National Biscuit at 21 against 2044; Texas Gulf 
Sulphur at 31 against 2934; Continental Can at 
483, ex-div. against 48; Eastman Kodak at 165 
against 160; Standard Brands at 10 against 95%; 
Westinghouse Elec. & Mfg. at 10014 against 104; 
Lorillard at 1814 against 1734; U. S. Industrial 
Alcohol at 1954 against 20; Canada Dry at 12% 
against 1214; Schenley Distillers at 29 against 2944, 
and National Distillers at 23 against 221. 

In view of the poor showing of estimated opera- 
tions in the steel industry this week, steel shares 
remained depressed. United States Steel closed 
yesterday at 575, against 67%, on Friday of last 
week; Inland Steel at 70 against 75; Bethlehem 
Steel at 4714 against 567%, and Youngstown Sheet & 
Tube at 4234 against 4634. In the motor group, Au- 
burn Auto closed yesterday at 1014 against 814 on 
Friday of last week ; General Motors at 401% against 
4014; Chrysler at 6534 against 705g, and Hupp Mo- 
tors at 21% against 21%. In the rubber group, Good- 
year Tire & ubber closed yesterday at 2154 against 
211% on Friday of last week; United States Rubber 
at 255% against 29, and B. F. Goodrich at 19% 
against 18. The railroad shares were aided this 
week by expectations of higher freight rates and 
closed yesterday at advanced levels. Pennsylvania 
RR. closed yesterday at 2614 against 2414 on Friday 
of last week; Atchison Topeka & Santa Fe at 44 
against 4434; New York Central at 2114 against 
2034; Union Pacific at 100 against 92; Southern 
Pacific at 23 against 223g; Southern Railway at 
15% against 1314, and Northern Pacific at 144% 
against 1314. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 52 against 51 on Friday 
of last week; Shell Union Oil at 2034 against 1714, 
and Atlantic Refining at 225% against 2014. In the 
copper group, Anaconda Copper closed yesterday at 
301% against 3134 on Friday of last week ; American 
Smelting & Refining at 55 against 5734, and Phelps 
Dodge at 2734 against 303%. 

Interest in trade and industrial reports centered 
this week on steel operations, for that basic indus- 
try is showing the greatest variations. The Amer- 
ican Iron and Steel Institute estimated operations 
for the week ending today at 55.8% of capacity 
against 63.6% last week, 76.1% a month ago, and 
74.2% at this time last year. Production of electric 














Volume 145 


energy for the week to Oct. 16 is reported by the 
Edison Electric Institute at 2,276,123,000 kilowatt 
hours against 2,280,065,000 kilowatt hours in the 
preceding week and 2,168,487,000 in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to Oct. 16 totaled 809,944 cars, 
according to the Association of American Railroads. 
This is a drop of 5,178 cars from the preceding week 
and of 16,581 cars from the corresponding week of 
last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 977%c. as against 1003¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 591c. as against 583,c. 
the close on Friday of last week. December oats at 
Chicago, closed yesterday at 305¢c. as against 293,c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.49c. as against 8.56c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.91c. as against 16.47c. the close 
on Friday of last week. Domestic copper closed 
yesterday at the dual price of 12c. to 13c., the close 
on Friday of last week. 

In London the price of’ bar silver yesterday was 
19%g pence per ounce as against 20 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.95 3/16 
as against $4.96 1/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 3.3834c. as against 3.3614c. the close on Friday 
of last week. 

European Stock Markets 

RADING on stock exchanges in the leading 
European financial centers was affected to a 
great extent, this week, by the collapse of prices at 
New York and the subsequent recovery. Great con- 
cern prevailed in London, Paris and Berlin regard- 
ing the significance of the sensational drop in Amer- 
ican equities, which seemed to outrun any reason- 
able expectations of business recessions. Pending 
clarification of the situation, the tendency in the 
principal European markets was to lighten commit- 
ments, and this caused a general downward move- 
ment of European securities during the early ses- 
sions of the week. Rallies developed, however, when 
the trend at New York turned toward improvement. 
In the European centers the general conclusion was 
that the usual American extremes accounted for the 
severity of the break in New York, and the extensive 
rally here was regarded as a truer index of con- 
ditions than the decline. A cheerful and confident 
mood was reestablished at London when the Amer- 
ican valuations improved, while trends on the Paris 
and Berlin markets also were better. Trade reports 
from the leading industrial countries of Europe re- 
main favorable, which only added to the perplexity. 
Steel production in Great Britain reached record 
proportions last month, and foreign trade figures 
also were favorable In France the atmosphere im- 
proved because of the political stability revealed by 
the Cantonal elections. The German Reich reports 
industrial gains and an almost complete absence of 
involuntary unexployment. Even the international 

political atmosphere showed some improvement. 
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Dealings on the London Stock Exchange were 
started confidently last Monday, with gilt-edged 
securities firm and most industrial issues well sup- 
ported. Gold mining stocks were in demand, while 
inquiry also was reported for base metal and other 
commodity shares. International issues were firm 
in the early trading, but reports of unsettlement at 
New York caused a drop in the final hour. The 
London market was depressed Tuesday by what was 
regarded as an attack of nerves in New York. Trad- 
ing was active, with liquidating pressure rather 
general. British funds were marked slightly lower, 
while almost all domestic industrial stocks showed 
sizable recessions. Gold and copper mining issues 
receded sharply. The largest recessions, however, 
were noted in Anglo-American trading favorites, 
which followed the New York trend. Sentiment im- 
proved a little on Wednesday, but a good deal of 
nervous unsettlement remained in evidence. Gilt- 
edged issues lost a little more ground, while British 
industrial stocks turned upward after early weak- 
ness. Anglo-American securities were stimulated 
by the late recovery in New York on Tuesday. Opti- 
mism was almost fully restored on Thursday, and 
the uptrend was stimulated by indications that the 
impasse on Spanish intervention might be solved 
through Italian concessions. Gilt-edged issues were 
strong, while large gains were recorded in British 
industrial stocks and most commodity issues. 
Anglo-American favorites moved sharply higher on 
the basis of reports from New York. Small gains 
were recorded in gilt-edged issues yesterday, and 
industrial stocks also were firm. But international 
issues were soft. 

The Paris Bourse was firm last Monday, owing 
te the satisfaction occasioned by the run-off elec- 
tions in the Cantons, which indicated political sta- 
bility. Rentes improved a little, while bank stocks 
and other French equities were in mild but steady 
demand. International securities were liquidated 
in the burst of confidence regarding French con- 
ditions. Some perturbation was caused on Tuesday 
by the crash in American markets, but the incident 
served mainly to occasion distrust of foreign securi- 
ties. Rentes showed fractional losses, and some sell- 
ing also took place in French equities. But foreign 
issues were sold with little regard to realized values, 
and the recessions were huge. Unsettlement was 
reported on the Bourse, Wednesday, owing partly to 
the unfavorable dispatches from New York and 
partly to objections of civil employees to budget- 
balancing wage reductions. Rentes again receded, 
while sizable losses appeared in home equities. In- 
ternational issues were firm for a while, but a late 
reaction wiped out the early gains and established 
losses in most issues. A general upturn followed on 
Thursday, in reflection of the improvement in other 
markets. Rentes regained some of their previous 
losses and French equities were sharply improved. 
International issues also attracted good buying. 
Rentes drifted lower in a quiet session yesterday, 
while other securities were irregular. 

The Berlin Boerse maintained its customary Nazi 
isolation and reflected the trends of other markets 
only to a modest degree. The trend on Monday was 
favorable, with electrical and textile shares in best 
demand. Bank stocks also improved a little, while 
other sections showed indifferent results. The un- 
certainties of the international situation penetrated 
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to Berlin, Tuesday, and recessions were the rule in 
that session. Dealings were small, but declines of a 
point or two appeared in most industrial stocks, 
while shipping and textile issues also were soft. 
Bank stocks improved, and fixed-interest issues were 
steady. After a firm opening on Wednesday, weak- 
ness again enveloped the Boerse. Recessions up to 
two points were registered in almost all equities, but 
fixed-income securities held their ground. Improve- 
ment was the rule on the German market, Thurs- 
day, with gains up to three points registered in 
leading industrial stocks. The turnover improved 
on wide public buying, which extended also to high- 
grade investment issues. The Boerse was quiet 
yesterday, with most issues improved. 


Japan and China 


HILE the Sino-Japanese war was raging 
fiercely around Shanghai and in northern 
China, international arrangements for “mediation” 
of the conflict were being rushed by Great Britain, 
the United States and a few other countries that 
take a genuine interest in the struggle. After an 
awkward delay that obviously was occasioned by 
the lack of any clear ideas as to the value of the 
Nine-Power parley, invitations were sent out last 
Saturday by the Belgian Government for a meeting 
in Brussels, to start Oct. 30. The invitations made 
it clear that the step was taken at the request of 
the British Government and with the approval of 
the United States Government. Hasty acceptances 
were announced by most of the governments con- 
cerned, and it was indicated in Washington that 
Ambassador-at-Large Norman H. Davis would be 
the leader of the small American delegation. Mr. 
Davis sailed for Brussels on Wednesday, after 
assurances were given by President Roosevelt that 
the United States will enter the conference “with- 
out any commitments to other governments.” The 
Roosevelt Administration maintained a discreet 
silence regarding the speech at Chicago, in which the 
President belabored invaders who were dropping 
bombs on helpless civilians. Obviously enough, the 
Japanese would hardly enter a conference in which 
they were condemned in advance, and it appears 
that considerable diplomatic pressure was brought 
this week at Tokio to induce Japanese attendance 
at the Nine-Power treaty gathering. 

The fighting on the several fronts in China con- 
tinued in the most desperate manner and with little 
regard for the interests of foreigners. The struggle 
at Shanghai reached a new pitch of intensity as the 
Japanese invaders and the Chinese defenders 
launched alternate attacks, without notable success 
in any case. Chinese air attacks on the Japanese 
lines and battleships were frequent, and the dangers 
to which the International Settlement was exposed 
produced a fresh series of protests from representa- 
tives of foreign countries. For a time, at least, the 
fliers took a little care to avoid the Settlement area 
thereafter. Offensives and counter-offensives fol- 
lowed each other in swift succession, but little re- 
sulted, other than numerous stories of dramatic and 
frequent heroic incidents. The city of Shanghai 
naturally has suffered greatly from the destructive 
warfare, and also from the diversion of trade to 
other ports. In a Shanghai dispatch to the New 
York “Times,” an American attache of our Con- 
sulate is quoted as estimating the war damage to 
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the port in more than two months of fighting at 
about $785,000,000, or about three times the damage 
in the six weeks of conflict in 1932. 

In the northern area of China the Japanese at 
length appear to be getting into serious difficulties, 
occasioned by overconfidence and the enormous ex- 
tension of lines of communication that necessarily 
receive poor protection. One force of 50,000 Japa- 
nese troops was reported last Sunday in a trap, 
deep in Shansi Province, and latest dispatches give 
the impression that Chinese forces now surround 
that army completely. Strenuous fighting is in 
progress for a mountain pass that is essential to the 
‘Japanese communications, and in the meanwhile 
Japanese troops are being fed biscuits that are 
dropped from airplanes. The Japanese column ad- 
vancing along the Peiping-Hankow Railway made 
progress, however, and Honan Province was entered 
for the first time by that division last Monday. In 
Shantung Province, on the other hand, the Japanese 
were reported withdrawing from advanced positions 
under Chinese fire. The whole situation in northern 
China now is confused, but all reports agree that 
the Chinese are engaging in the sort of harassing 
guerilla tactics that were generally predicted, when 
the Japanese once had penetrated deep into terri- 
tory suitable for measures of this nature. 


Spanish War 

PANISH insurgents this week made another 
large advance in the long-drawn civil war, 
through the capture of the Biscayan port of Gijon. 
The town fell to the besiegers on Thursday, after a 
long and stubborn defense that kept tens of thou- 
sands of General Francisco Franco’s troops from 
engaging in activities elsewhere. The port fell 
amidst scenes of the greatest confusion, occasioned 
by dissension in the loyalist ranks, rioting through- 
cut the city, and a surprise attack by the insurgents. 
Looting mobs surged through the streets and fires 
raged in many places, while the loyalist leaders 
sailed off in ships that were captured by the insur- 
gents. With the fall of Gijon, the situation in Spain 
changes drastically. When the gains along the 
coast of the Bay of Biscay are consolidated, General 
Franco will be able to concentrate his forces on the 
narrowing loyalist front and his chances of ultimate 
victory are increased by this circumstance. Exten- 
sive preparations already have been made, it is re- 
ported, for a drive on the Aragon front, where 
400,000 insurgents and loyalists are gathered for 
another great battle. In the area around Saragossa, 
however, the loyalists are taking the offensive and 
the insurgents are finding it difficult to maintain 
their lines. All reports indicate, moreover, that 
differences between the Valencia regime and the 
Barcelona syndicalists have been adjusted, with a 
removal of the loyalist regime to Barcelona already 
in progress. It seems clear that a joint defense of 
the thickly-populated industrial area might keep the 
insurgents at bay for months and perhaps for 
years, and a compromise termination of the war 
thus appears more than. possible. Some sort of 
compromise is the obvious aim of the British and 

French Governments. 

International aspects of the Spanish civil war 
showed modest improvement this week, possibly be- 
cause the two great democratic countries of Europe 
took a most determined stand after the severe diplo- 
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matic trouncing suffered at the hands of the Italian 
dictator, Premier Mussolini. The refusal of Il Duce 
to discuss the Spanish problem in a three-Power 
meeting was followed late last week by a warning 
from London that the vacillating British policy 
should not be interpreted as a sign of weakness or 
surrender. No reference was made in London to 
the dozen or so of official French warnings that the 
Franco-Spanish frontier would be opened to aid for 
the loyalists if Premier Mussolini would refuse to 
withdraw troops from Spain. As the diplomatic 
situation stood last week, Premier Mussolini care- 
lessly ignored such warnings and the French Gov- 
ernment failed to act when the test came. Great 
Britain and France capitulated completely to the 
Italian demand that the entire question be sub- 
mitted once again to the ineffectual and time-con- 
suming London Non-Intervention Committee. 

Just before the Non-Intervention meeting began, 
last Saturday, Foreign Secretary Anthony Eden set 
forth some British views on the question of Spain. 
He warned that dilatory tactics would no longer be 
tolerated in the endeavor to achieve non-interven- 
tion. Observing with satisfactory that the British 
Government actually kept its nationals from inter- 
fering, Captain Eden added that some clear distinc- 
tions between non-intervention and indifference 
must be made. “We are not indifferent to the 
maintenance of the territorial integrity of Spain,” 
he informed 15,000 listeners in Wales. “We are not 
indifferent to the foreign policy of any future Span- 
ish Government. We are not indifferent to the com- 
plications which may arise in the Mediterranean as 
a result of intervention of others in Spain. We are 
not indifferent to vital British interests in the Medi- 
terranean. A clear distinction must be made be- 
tween non-intervention in what is purely a Spanish 
affair, and non-intervention where British interests 
are at stake.” Assurances were given in the address 
that every effort would be made to prevent any 
danger to British lines of communication with the 
Near East and India. 

When the Non-Intervention Committee met in 
London there seemed to be a rapid response to the 
British demand for action. The Italian Ambassa- 
dor, Count Dino Grandi, suggested that the nations 
agree to a “partial withdrawal of a certain number 
of volunteers in equal quantity from both sides.” 
Such a withdrawal would constitute a start, he indi- 
cated, toward application of the British proposal of 
last July, which envisaged a withdrawal of all for- 
eign volunteers and the granting of belligerent 
rights to General Franco. The French delegate 
opened the proceedings with suggestions looking 
toward genuine neutrality, along the lines of the 
British plan, and the usual comment was made that 
France “reserved complete liberty of action” if the 
ideas were not accepted. The Statement by Count 
Grandi overshadowed other aspects of the meeting, 
however, and the discussion proceeded along the 
lines indicated by the Italian. British and French 
objections promptly were voiced, on the basis that 
Italian troops are believed to outnumber by far the 
foreigners in the loyalist battalions. 

The discussion continued early this week, to the 
accompaniment of semi-official blasts from Rome, 
intended to give the impression that only 40,000 
Italians are fighting for General Franco, and that 
at least as many men are enlisted from foreign coun- 
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tries under the loyalist banner. After a protracted 
discussion of equal or proportionate withdrawals of 
foreign fighters, a tentative agreement was reached 
Wednesday for “token” withdrawals, on the under- 
standing that the question of belligerent rights 
then would be taken up. The procedure suggested 
calls for the dispatch of commissions to Spain to 
determine the actual number of foreigners engaged 
on either side and to check the withdrawal. This, it 
was admitted by the British and French, will make 
for a further indefinite delay, but it nevertheless 
was considered satisfactory that at least some prog- 
ress has been made. 


European Diplomacy 


EADING members of the British Cabinet provided 
some mild assurances for the newly-assembled 
Parliament, on Thursday, that the difficult interna- 
tional situation with respect to Spain contains at 
least a few bright spots. Reflecting the grave 
anxiety felt with regard to the conduct of foreign 
affairs, the British Parliament plunged into a full- 
dress debate on that subject immediately on recon- 
vening. Foreign Secretary Anthony Eden spoke at 
great length for the government, mainly on the mat- 
ter of intervention in Spain and the newest devel- 
opments in the Non-Intervention Committee. He 
declared categorically that the territorial in- 
tegrity of Spain and the safety of British communi- 
cations in the Mediterranean must be respected. 
Meanwhile, the most strenuous efforts will be made 
to reach some sort of understanding that will elimi- 
nate Spain from the sphere of international con- 
flict, he added. That progress toward peace had 
been prevented by the intervention in Spain was ad- 
mitted, and at the end of the address Captain Eden 
remarked with satisfaction that “at length our grow- 
ing strength in armaments is beginning to appear.” 
Prime Minister Neville Chamberlain closed the de- 
bate by a public acceptance, without reservations, 
of assurances from Rome that Italy has no terri- 
torial or strategic designs upon Spain, or any of the 
islands or colonies of that country. 

While the debate in the British Parliament pro- 
ceeded, fresh diplomatic adventures seemed to be 
developing in Central Europe With an eye to gain- 
ing the greatest possible advantages from any awk- 
ward situation, the German Government was re- 
ported willing to agree on a plan for limiting or 
ending intervention in Spain, provided some con- 
sideration be given the German demands for colo- 
nies. Fresh international uneasiness developed 
when the controlled German -press launched into 
another program of villification, directed against 
Czechoslovakia. So harsh was the campaign that 
the Czech Government lodged a formal protest with 
Berlin, Wednesday, against “the aggressive and 
menacing German press and broadcast campaign.” 
The German denunciations were occasioned by re- 
ports that a German minority leader in Czechoslo- 
vakia had been prevented from addressing a demon- 
stration. On Thursday, the attention of the world 
once again was drawn to Danzig, where the Nazis 
of that small Free City eliminated their sole re- 
maining political opponents, the Catholic Centrists, 
and thus established a totalitarian State. In effect, 
if not in name, this represents a union of Danzig 
with National-Socialist Germany, a Berlin dispatch 
to the New York “Times” remarked. 
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French Elections 
NDER the French election laws, final plebi- 
scites were held last Sunday in the more than 
1,000 Cantons where local government elections 
were indecisive the previous Sunday. The run-off 
is necessary where no candidate received an absolute 
majority, but the results last Sunday did not affect 
the trend already indicated. There were moments 
of anxiety for Left Front leaders, when it appeared 
that candidates of some parties under their banner 
might refuse to withdraw in favor of the strongest 
aspirant to office. But the rule of strict. discipline 
which gave the combination of Radical-Socialists, 
Socialists and Communists the victory in the 
national elections finaly prevailed. The three Left 
Front parties emerged from the test with a modest 
increase in the number of seats in local Councils, 
and with their relative importance unchanged. In 
French circles these results were accepted as indi- 
cating that the trend toward radicalism has been 
checked. Fascist parties failed to make any appre- 
ciable progress, and this also was regarded as a 
matter for satisfaction. “The second ballot con- 
firms the impression of stability given by the first 
ballot,” Premier Camille Chautemps declared after 
the results became known. The country as a whole 
apparently echoed this impression, for general satis- 
faction with the voting prevailed. It was assumed 
that the Chautemps regime would apply more vigor- 
ously the policy of modernation and of “pause” in 
social reforms. Finance Minister Georges Bonnet 
conformed to such expectations on Tuesday, when 
he forced a compromise on demands of civil em- 
ployees for an increase of salaries, thus assuring the 
balance in the ordinary budget for which he fought 
tenaciously. 


Italian Capital Levy 


TALY provided a fresh illustration this week of 
the financial tendencies of totalitarian regimes, 
with their schemes of imperialist expansion, au- 
tarchy and other expensive incidentals. In order to 
meet the huge budgetary deficits occasioned of late 
by the Ethiopian adventure, aid to Spanish insur- 
gents and a tremendous armaments program, the 
Italian Cabinet decided last Tuesday on a capital 
levy, payable by all Italian corporations, and on an 
increased sales tax. These steps were generally an- 
ticipated within Italy, and they caused no great 
perturbation there. It has been apparent for some 
years that ordinary taxation no longer suffices to 
meet the insatiable demands of the fascist State, 
for the usual methods of raising funds have run up 
against the law of diminishing returns. Italy re- 
sorted last year to a forced loan from property own- 
ers, who were forced to subscribe to a new Italian 
Government issue of securities to the extent of 5% 
of property valuations. The loan really was a mere 
capital levy on property holders, for taxes on prop- 
erty were increased at the same time to a degree 
sufficient for servicing of the loan. Government 
spokesmen in Rome explained that the newest levy 
equalizes the load as between property and share- 
holders. Accurate figures on Italian Government 
finances are not available because publication of 
complete statistics never was resumed after the 
sanctions applied against Premier Mussolini made 
the position of Italy difficult. It is assumed, how- 
ever, that the latest levy will suffice to meet the 
apparent requirements for a few years, at least. 
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Under the decree issued last Tuesday, Italian 
stock companies must pay to the government 10% 
of their capital and reserves, on the basis of last 
figures prior to the most recent devaluation of the 
lira. Companies showing a deficit for last year’s 
operations need pay only half the levy, while those 
showing a deficit for three years need pay only one- 
quarter. Payment may be made in instalments from 
March, 1938, to June, 1940, and an 8% reduction of 
the tax amount is to be granted for full cash payment 
before June, 1938. Moreover, stock companies with 
capital in excess of 10,000,000 lire may pay half the 
tax in their own stock. This heavy new burden on 
Italian concerns will be offset in part by an increase 
in the percentage of tax-free stock dividends from 
6% to 8%, and by permission to compute capital 
in devalued lire. The latter step, of course, is 
nothing more than unadorned internal inflation. 
Accompanying this capital levy is an increase in 
the sales tax to 3% from 214%. Capital and sur- 
plus of Italian corporations are estimated at 70,000,- 
000,000 lire, giving an indicated tax yield at 10% 
of 7,000,000,000 lire, but the exemptions are expected 
to lower the tax recoverable to between 5,000,000,000 
and 6,000,000,000 lire. This is approximately equiv- 
alent to the yield on the property tax levy of last 
year. The Italian Government now is endeavoring 
also to attract foreign capital to Italy by granting 
foreign investors freedom from debt duties for 20 
years on capital coming to Italy before Dec. 31, 1939, 
and by assurances that such capital would be free 
from seizure even in time of war. | 


Palestine 

RAVE internal disorders once again are the 
G order of the day in Palestine, owing to strenu- 
ous Arabian opposition to the Jewish settlers and 
to the British plan for dividing the country between 
Arabs and Jews. Unfortunately, there is some rea- 
son to believe that the growth of Italian prestige in 
the Mediterranean has much to do with the latest 
outburst of terrorism. Bands of Arabs are reported 
to have taunted British officials with assertions 
that the latter fear “that great man, Mussolini.” 
Such declarations merely make the Palestine prob- 
lem a little more difficult. The League of Nations 
Assembly refused to take a definite stand on Pales- 
tine at the September session, a resolution having 
been adopted that merely calls for further study of 
the entire question. Soon after the League thus 
dodged the issue, Arab leaders resumed their cam- 
paign of calculated terrorism. Lewis Andrews, dis- 
trict commissioner of Galilee, was murdered late 
last month, and the murder of two British consta- 
bles was reported last Saturday. In a Jerusalem 
dispatch of Monday to the New York “Times” it 
was remarked that the Arabs “have let loose again, 
firing from ambush, attacking police stations, blow- 
ing up bridges, dynamiting trains and firing on 
Jewish settlements.” Reluctantly, the British 
authorities are resorting to stern measures. More 
than 300 of the best-known Arab agitators have been 
placed in concentration camps, and a more rigid 
police rule slowly is being extended throughout the 
mandated territory. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 


, 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





























Rate in| Pre- Rate tn Pre 
Country Fig A otous Country Effect Date vtous 
ities Rate Od. 22| Established Rate 
Argentina..| 334 |Mar. 11936) __ Holland...] 2 Dec. 21936] 2% 
Austria....| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% ||India_____- 3 Nov. 29 1935} 3% 
Beigium_...| 2 May 15 1935) 2% |jIreland._..| 3 June 30 1932} 3% 
Bulgaria...| 6 jAug. 151935] 7 wake 4% [May 18 1936) 5 
Canada....| 234 |Mar.111935) __ |iJapan_____ 3.29 |Apr. 6 1936] 3.65 
SE 4 Jan. 24 1935) 4% ||Java_.____ 3 Jan. 141937) 4 
Colombia..| 4 July 181933} 5 Jugosiavia | 5 Feb. 11925) 6% 
Cxzechoslo- Lithueia_.| 5% jJuly 11936) 6 
vakia....| 3 Jan. 11936) 3% ||Morocco_..| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway.../| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936} 334 ||/Poland_._.| 5 Oct. 25 1933} 6 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug. 111937} 4% 
Estonia....| 5 Sept.25 1934) 53 |/Rumania__| 4% |Dec. 7 1934] 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrical 3% |May 151933] 4 
France....| 34 |Sept. 21937] 4 |/Spain....__ 5 July 101935} 5% 
Germany..| 4 Sept.30 1932} 5 Sweden....| 2% |Dec. 11933) 3 
Greece... _. 6 Jan. 41937! 7 Switzerland| 1% (Nov. 251936! 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16°% on Friday of last week. Money 
on call at London on Friday was AT At Paris the 
open market rate remains at 334% but in Switzerland 
the rate was raised on Friday from 1% to 14%. 


Bank of England Statement 
HE statement of the Bank for the week ended 
Oct. 20 shows a loss of £84,343 in bullion, but 
as a result of a contraction of £5,512,000 in cir- 
culation, an increase of £5,428,000 in reserves 
resulted. Gold holdings now totaling £328,060,560 
compare with £249,677,252 a year ago. Public 
deposits rose £3,715,000 and other deposits fell off 
£3 ,753,329. Of this amount £3,592,031 was from 
bankers’ accounts and £161,298 from other accounts. 
The reserve proportion rose to 28.1%, the highest 
it has been since June 23 last; a week ago the pro- 
portion was 24.6%, and last year 43.40%. Loans 
on government securities decreased £5,485,000 and 
those on other securities increased £32,843. The 
latter consists of discounts and advances, which 
fell off £2,779,947, and securities, which rose £2,- 
812,790. No change was made in the 2% discount 
rate. Below are shown the different items compared 
with previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Oct. 20 Oct. 21 Oct, 23 Oct, 24 Od, 25 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation. ...... 484,346,000| 440,100, 193/397 ,014,342|374,703,076| 360,258,310 
Public deposits _._..| 29,774,000) 37,597,420) 35,324,700| 22,357,765) 15,905,007 
Other deposits... __- 125,581,130) 122,537,511} 115,790,179) 138,343,527) 149,920,989 
Bankers’ accounts.| 89,329,419) 81,425,151| 78,705,751|100,742,604) 104,146,171 
Other accounts...| 36,251,711| 41,112,360) 37,084,428) 27,600,923) 45,774,828 
Govt. securities __-. __ 99,603,000| 79,943,337) 86,774,999) 81,279,164) 77,985,905 
Other securities _-_-. __ 29,717,845| 28,295,629| 23,864,753) 19,149,859) 23,001,937 
Disct. & advances 6,467,772| 6,744,125) 11,385,751) 8,246,208) 8,501,030 
BG diate 23,250,073) 21,551,504| 12,479,002! 10,903,651) 14,500,917 
Reserve notes & coin| 43,714,000| 69,577,059| 58,166,295) 77,955,185| 82,528,535 
Coin and bullion -- _ _|328,060,560)|249,677,252/ 195,180,637) 192,658,271| 191,786,845 
Proportion of reserve} 

to liabilities. .____ 28.1% 43.40% 38.49% 48.50% 49.76% 
Bank rate__._.__-.- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of Oct. 14 showed 

a loss of 367,000,000 francs in note circulation, 

the total of which is now 90,624,635,040 frances, 
compared with 85,371,426,220 francs a year ago 
and 82,405,275,710 francs two years ago. A de- 
crease was also recorded in credit balances abroad of 
1,000,000 francs, in French commercial bills dis- 
counted of 377,000,000 francs, in advances against 
securities of 215,000,000 francs and in _ ceditor 
current accounts of 977,000,000 francs. The Bank’s 
gold holdings showed no change, the total remaining 
at 55,805,022,187 francs, compared with 62,358,- 
742,140 francs a year ago. The reserve ratio is now 
51.28%; last year it was 64.15%, and the previous 
year 75.10%. Below we furnish the various items 


with comparisons for previous years: 




















Changes 
jor Week Oct. 14, 1937 | Oct. 16, 1936 | Oct. 18, 1935 
Francs Francs Francs Francs 
Gold holdings -.-.- No change /|55,805,022,187/62,358,742,140/71,962,569,153 
Credit bals. abroad_ —1,000,000 16,235,512 11,800,767 8,132,116 
a French commercial 
bills discounted._| —377,000,000|10,457,486,499| 6,783,657,393| 7,728,082,377 
b Bills bought abr’d| No change 809,501,125) 1,476,296,252| 1,253,094,472 
Adv. against securs.| —215,000,000| 3,768,909,150| 3,547,109,987| 3,160,989,411 
Note circulation..-| ~—367,000,000/90,624,635,040/85,371,426,220|82,405,275,710 
Credit current accts.| —977,000,000|18,208,791, 165] 11,832, 160,007] 13,411,553,982 
c Temp. advs. with- 
out. int. to State- No change /[26,918,786,026)12,302,602,000} -...--...-. 
Propor’n of gold on 
hand to sight liab_ +0.63% 51.28% 64.15% 75.10% 





a Includes bills purchased in France. b Inciudes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc 


Bank of Germany Statement 


HE statement for the second quarter of October 
showed a decline in gold and bullion of 83,000 
marks, the total of which is now 69,998,000 marks, 
compared with 63,400,000 marks a year ago and 
88,797,000 marks two years ago. A loss in note 
circulation of 159,000,000 marks reduced the total 
to 4,876,000,000 marks. Circulation last year 
totaled 4,398,442,000 marks and the previous year 
3,928,008,000 marks. Decreases were also recorded 
jn bills of exchange and checks, in advances and in 
other maturing obligations. The reserve ratio is 
now 1.56%, compared with 1.56% last year and 
2.38% the previous year. Reserves in foreign cur- 
rency showed an increase of 207,000 marks, silver 
and other coin of 40,122,000 marks, investments of 
15,000 marks, other assets of 28,571,000 marks, and 
other liabilities of 12,295,000 marks. Below we 
furnish the various items with comparisons for 
three years: 
REICHBANK’'S COMPARATIVE STATEMENT 




















Changes 
jor Week Oct, 15, 1937 | Oct. 15, 1936 | Oct. 15, 1935 
Assets— ks Reichsmarks | Reichsmarks | Reitchsmarks 
Gold and bullion -.._-_- —83,C00 69,998,000} 63,400,000} 88,797,000 
Of which depos. abr’d| No change 20,055,000 27,629,000 21,725,000 
Reserve in foreign curr. + 207,000 6,071,000 5,257,000 5,078,000 
Bills of exch. & checks.| —282,617,000/5,002,803,000/4,568,490,000/3,867 ,836 ,000 
Silver and other coin... +40,122,000| 173,049,000} 167,920,000] 178,260,000 
SRI 6 ck a enn cate —3,132,000 32,539,000 44,266,000 38,658 ,000 
Investments _.......-- +15,000| 397,878,000) 524,136,000} 669,992,000 
Ces aa dpb ania + 28,571,000 32,539,000} 604,606,000; 661,544,000 
Aabilittes— 
Notes in circulation_._..| —159,600,000]4,876,000,000/4,398,442,000/3,928,008,000 
Other daily matur. oblig —-70,342,000| 674,894,C000| 693,773,000} 701,544,000 
Other liabilities . ...-.-- +12,295,000| 296,262,000} 262,299,000) 270,757,000 
Propor. of gold & for’n 
curr. to note circul’n_ +0.05% 1.56% 1.56% 2.38% 





New York Money Market 


ONEY market developments were lacking this 
week, as a modest amount of business was 
carried on at unchanged rates. Dealers reported 
good inquiry for commercial paper early in the 
week, but the supply tended to dwindle. Bankers’ 
bill trading was little more than nominal. The 
Treasury sold last Monday a further issue of $50,- 
000,000 discount bills due in 273 days, with awards 
at an average of 0.362%, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held to 1%, with repayments large 
on account of the stock market collapse. Time loans 
were again 114% for maturities to 90 days and 
114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
Dealings in prime commercial paper have been very 
brisk this week. Paper has been in good supply and 
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the demand strong. Rates are quoted at 1% for all 
maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The demand continues 
good but the supply of prime bills is still short. There 
has been no change in the rates. The official quota- 
tion as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 144% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 14% asked; for five and six 
months, °*4% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days; 34% for 91- to 120-day 
bills, and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances remain un- 
changed at $2,830,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 


SPOT DELIVERY 
——180 Days— -——150 Days—— -——120 Days— 
Asked Bu 


Bta Asked Bia Asked 

Prime eligible bills. ........-. % %Qs % 6 %\s % 
——90 Days— -—60 Days— -——30 Days— 
Bta Asked Bta Asked Btd Asked 

Prime eligible bille..........- % "6 % "6 % ur) 

FOR DELIVERY WITHIN THIRTY DAYS 

ee St Sn «5s cnnithbcennunséesbaendsiabbetionwnns %% bid 
Ss RIE Bina. hb5 di ete cccntdstdbodebiidbemédbbvasson %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank —_— on Date Prevtous 

. 22 Established Rate 
SE én ne ab socniuiagani 1% Sept. 2 1937 2 

St Tt « waddecdhbewena 1 Aug. 27 1937 1% 
Philadelphia. ...........-.. 1% 4 1937 2 
pohpeesisbbadaakl 1K May 11 1935 2 
SE Pecduteadcieéeccas 1% Aug. 27 1937 2 
ME ntiktokecbandadrtionns 1% Aug. 21 1937 2 
CE cnt pccdtbadinensont’ 1% Aug. 21 1937 2 
Dl ncnékecetiagubemmae 1% Sept. 2 1937 2 
Minneapolis. .............. 1% Aug. 24 1937 2 
Kansas City ............... 1% Sept. 3 1937 2 
Bk dbdbéscodcssenacnccs 1% Aug. 31 1937 2 
San Francisco............. 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange is easier in terms of the 
dollar, but is nevertheless firm with reference to 
all other currencies. A slight improvement in the 
French financial situation and somewhat less appre- 
hension concerning European political contingencies 
has improved the general foreign exchange market. 
The disturbances caused in financial markets by the 
extremely erratic action of the New York Stock 
Exchange and the hesitancy of commodity prices 
have had practically no effect upon foreign exchange 
quotations. The major currencies are held within 
narrow fluctuations through the cooperation of the 
equalization funds and virtually all other currencies 
have a tendency to move in close sympathy with 
sterling-dollar relations. The range for sterling this 
week has been between $4.95 1-16 and $4.95 15-16 for 
bankers’ sight bills, compared with a range of between 
$4.95 3-16 and $4.96 3-16 last week. The range for 
cable transfers has been between $4.951% and 
$4.96, compared with a range of between $4.9514 and 
$4.9614 a week ago. 

There is nothing essentially new in the foreign 
exchange situation. Sterling is easy in terms of the 
dollar at this time of the year on commercial account, 
a seasonal phenomenon which should be operative 





Oct. 23, 1937 


Chronicle 


until after mid-January, when exchange usually turns 
in favor of London. Without doubt international 
business is currently at higher levels than in many 
years. Nevertheless the rapid and erratic movements 
of uneasy funds flowing from one market to another 
have, as during the past several years, the most 
important effect on foreign exchange quotations. It 
is the movement of these funds, rather than factors 
arising from commercial business, which necessitated 
the conclusion of the tripartite currency agreements 
of September a year ago. 

Market rumors in the past few weeks were largely 
to the effect that there was considerable selling of 
American securities by British and Continental 
interests both here and on the other side, but close 
observers are strongly of the opinion that purchases 
of American securities by foreign interests have over- 
balanced sales. This has been especially true on 
several days this week and dispatches from London 
and Amsterdam were to the effect that American 
issues were readily taken. Such purchases of course 
support the dollar and are inclined to depress the 
pound. 

Omitting the dollar-sterling relationship, it must be 
recognized that the pound is firm and there is a 
steady flow of funds from many parts of the world to 
London. For the past few weeks, particularly in 
recent days, the London gold price has offered greater 
attraction to sellers of gold, with the result that the 
flow of gold to this side has shown a tendency to 
decline, but hoarding of gold is conspicuous in the 
London market. This hoarding, as during several 
years past, is virtually confined to European private 
interests. 

While the French situation has cleared somewhat, 
there has not been sufficient return of confidence in 
conditions in Paris to curtail either the demand for 
gold or for British notes on the part of French 
nationals. 

Despite the heavy movement of gold from London 
to the United States in the past few years, it is 
evident that the greater part of British gold imports 
remains at home. The surplus of imports over 
exports is apparently absorbed by the British ex- 
change equalization fund or becomes the property of 
gold hoarders and is lodged in the deposit vaults of 
the London banking houses. 

For nine months in 1937 total gold imports re- 
ported in London were £258,135,165, against £229,- 
085,585 for the corresponding period last year. Gold 
exports for the first nine months of 1937 were £183,- 
773,432, against £38,910,516 in the corresponding 
period of 1936. Of the nine months’ exports in 1937 
£165,555,811 were shipped to the United States, 
against only £18,759 ,244 in the same period last year. 

British internal business continues at a high level, 
although the great building boom shows signs of 
decided recession. The estimated cost of buildings 
for which plans were approved by 141 of the 146 local 
authorities which supply information was in August 
23.7% below the August, 1936 total. The largest 
decline was in dwelling houses. The total estimated 
cost for August, 1937 was £5,689,300, in comparison 
with £7,454,500 in August, 1936. 

The decline in building construction is more than 
offset by the requirements of the rearmament 
program. British steel production in September 
reached a new high record of 1,163,000 tons, com- 
pared with 1,027,000 tons in September, 1936. The 
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nine-months’ production total for this year was 9,- 
548,300 tons, against 8,617,200 tons in 1936. The 
daily iron output in September was the highest since 
September, 1920. 

British imports continue to show an adverse 
balance, but London seems not to be disturbed by 
this condition as it seems to be compensated by 
invisible items such as insurance, shipping, and 
interest. The expansion of Great Britain’s foreign 
trade continues to give the highest satisfaction to 
London. It is asserted that the volume of exports is 
increasing faster than the volume of imports. 

Money rates in Lombard Street continue un- 
changed from those of many months. Call money 
against bills is in supply at all times at 44%. Two- 
and three-months’ bills are 9-16%, four-months’ 
bills 19-32%, and six-months’ bills 23-32%. Prac- 
tically all the gold on offer in the London open 
market this week seems to have been taken for 
hoarders’ account, although officially gold was taken 
for unknown destination. Frequently the London 
price was above the official American price of $35 an 
ounce. On Wednesday the London price was equiv- 
alent to $35.05 an ounce. On Saturday last there 
was on offer £289,000, on Monday £356,000, on 
Tuesday £469,000, on Wednesday £438,000, on 
Thursday £315,000, and on Friday £481,000. 

At the Port of New York the gold movement for 
the week ended Oct. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 14-OCT. 20, INCL. 





Imports Exports 
$1,832,000 from Canada 
1,087 ,000 from India None 
$2,919,000 total 
Net Change in Gold Earmarked for Foreign Account 


Decrease: $1,125,000 

The above figures are for the week ended on 
Wednesday. On Thursday $1,774,900 of gold was 
received from Canada. There were no exports of 
the metal but gold held earmarked for foreign 
account decreased $329,400. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
IN EES le dt ds shat site vk Sevins te dec nod $1,252,753,920 +$363 ,952 
is Ba ki de 1,253 ,512,068 +758,148 
aa eae ee et 1,254,488,776 +976,708 
SIL Ge Chea, onde oceckinga naan 1,257 ,435,688 +2,946,912 
CO, Milks. den dite es sald tictna take 1,259,911,137 + 2,475,449 
ee ee ee * 1,261,449,681 +1,538,544 

Increase for Week Ended Wednesday 
$9,059,713 


Canadian exchange during the week was steady. 
Montreal funds ranged between a premium of 
1-64% and a premium of 1-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 16.......... 147.27 | Wednesday, Oct. 20.....__. 146.59 
Monday, Oct. 18...-.-..-.- 146.83 | Thursday, Oct. 21........ 146.29 
Tuesday, Oct. 19....--..-- 146.42 Friday, CS, Ms catosce 146.22 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Oct. 16... _- 140s. 4d. Wednesday, Oct. 20...140s. 64d. 
Monday, Oct. 18..--- 140s. 444d. | Thursday, Oct. 21...140s. 7d. 
Tuesday, Oct. 19... 140s. 544d. | Friday, Oct. 22...140s. 8d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Oct. 16.......-..- $35.00 | Wednesday, Oct. 20........ $35.00 
Monday, Oct. 18.........-. 35.00 | Thursday, Oct. 21........ 35.00 
Tuesday, Oct. 19... cnccce 35.00 Friday, i SSeS 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull with a slightly easier under- 
tone. Bankers’ sight was $4.9534@$4.95 15-16, cable 
transfers $4.95 13-16@$4.96. On Monday sterling 
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was easier. The range was $4.9534@$4.95 15-16 for 
bankers’ sight and $4.95 13-16@$4.96 for cable trans- 
fers. On Tuesday the pound continued easy in 
limited trading. Bankers’ sight was $4.95 5-16@ 
$4.95 13-16; cable transfers $4.9524@$4.95%. On 
Wednesday sterling was steady. The range was 
$4.951,@$4.955¢ for bankers’ sight and $4.95 3-16 
@$4.95 11-16 for cable transfers. On Thursday 
exchange on London continued steady in limited 
trading. The range was $4.95 3-16@$4.95 7-16 for 
bankers’ sight and $4.9514@$4.9514 for cable trans- 


fers. On Friday sterling was steady. The range 
was $4.95 1-16@$4.9514 for bankers’ sight and 
$4.9514@$4.95 5-16 for cable transfers. Closing 


quotations on Friday were $4.951% for demand and 
$4.95 3-16 for cable transfers. Commercial sight bills 
finished at $4.95 1-16, 60-day bills at $4.94 5-16, 
90-day bills at $4.94, documents for payment (60 
days) at $4.94 5-16, and seven-day grain bills at 
$4.945¢. Cotton and grain for payment closed at 
$4.95 1-16. 


Continental and Other Foreign Exchange 


HE French france continues to display the im- 

proved tone which began to be apparent a week 
ago following the outcome of the cantonal elections, 
which on Sunday last gave clear indication that the 
electorate was satisfied with the more conservative 
aims of the Chautemps Government. 

Following the second election of Oct. 17 Premier 
Chautemps said: ‘The second ballot confirms the 
impression of stability given by the first ballot. The 
country has expressed its confidence in the Popular 
Front Government under Radical leadership.” 

The Radical Socialists, the Chautemps party, is 
the largest group in the Popular Front Government 
and, as explained here before, is neither radical nor 
socialist in the generally accepted sense of those 
terms on this side, but represents the middle class 
consisting for the most part of small merchants, 
landowners, and agricultural interests. 

The improved tone of the franc is indicated by the 
fact that during the week ended Oct. 15 the cable 
rate in New York ranged between 3.31% and 
3.3734, whereas this week the rate ranged between 
3.361% and 3.39. The London check rate on Paris 
turned more strongly in favor of the franc. On 
Friday of last week the London rate closed at 147.06, 
against this week’s average prevailing rate of close 
to 146.67. The discount on future francs likewise 
narrowed materially. The 30-day rate declined to 
21% points under spot, against a discount of 11 points 
on Oct. 5. 

Despite the net advance in francs, the market for 
French currency is more or less erratic. Sometimes 
the French stabilization fund has had to operate to 
check the rise in the franc and by so doing was able 
to acquire further supplies of sterling. At other times, 
however, the contro] had to reverse its tactics and 
sell sterling in order to support the franc and allow it 
to hold its gains. 

Despite the narrower discounts on futures, it has 
been pointed out, practically no interest is shown in 
the futures market, an indication that the longer 
view of the French business and economic situation 
has not become any more cheerful. While the 
elections have undoubtedly endorsed the economic 
and financial program of M. Chautemps and M. 
Bonnet, there is nothing to indicate a rapid improve- 
mem in the underlying conditions. The electoral 
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endorsement implies the extension of working hours 
and increased wages. The necessity of the latter 
measure is indicated by the cost of living index for 
Paris for the third quarter, which shows a figure of 
630, against 606 in the preceding quarter and 504 a 
year ago, on the basis of 100 for 1914. The index is 
now at the highest point since 1930. 

The improved outlook has again put capital at the 
disposal of the French market. Since last week day- 
to-day loans have frequently been quoted at 144% 
Nevertheless there is still a marked reluctance to 
supply accommodation for longer term. The easier 
terms for short loans, however, is not by any means 
an indication of an extended repatriation of French 
funds. Such a trend can only be expected with a 
very great improvement in the international political 
outlook. However, the somewhat more conciliatory 
tone now prevalent with respect to the Mediterranean 
situation is beneficial to the franc. 

Judging from the tactics of the stabilization fund 
during the past two weeks, it is thought that the 
Ministry of Finance does not favor an undue appre- 
ciation in the value of the france to such an extent 
as to be harmful to exports. The French import 
balance in September was 1,411,000,000 francs, 
almost double that in September, 1936. The total 
import balance for the first nine months of this year 
is 13,280,000,000 francs, against 6,766,000,000 francs 
in the corresponding 1936 period. 

Belgas have made a marked recovery within the 
past few days. Only a few weeks ago the belga was 
ruling around 16.8414, resulting in heavy gold ship- 
ments from Brussels to New York. During the past 
week the rate frequently rose above 16.86, preclud- 
ing the possibility of gold shipment from Brussels on 
strictly exchange account. Political uncertainties 
which were causing obscurity in the belga situation a 
few weeks ago seem to have subsided entirely and 
Premier Van Zeeland, it would seem, is again enjoy- 
ing the complete confidence of the electorate. 

The Italian lira continues pegged around 5.261% to 
5.263%. On Oct. 19 it was announced that a 10% 
levy on capital of Italian corporations and a 100% 
increase in the business transactions tax to 3% would 
become immediately effective. This was taken to 
indicate that the Government’s financial position is 
none too strong. An exact analysis of the Italian 
budgetary position is difficult, if not impossible, in 
view of the fact that publication of Treasury returns 
has not been resumed following suspension of all 
economic data at the time of the application of 
economic sanctions. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


New Dollar Old Dollar Range 
Parity Parity a This Week 
b France (franc)...........- 3.92 6.63 3.364% to 3.39 
Belgium (belga)..........-- 13.90 16.95 16.85% to 16.88% 
Italy Gira)................. 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......... 19.30 32.67 23.01 to 23.10 
Holland (guilder)..........- 40.20 55.2814 to 55.30 


68.06 
a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 3, 1936. 
b The franc cut from gold and allowed to “‘float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 146.22 against 147.06 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.38, against 3.36 1-32 on Friday of last week; 
cable transfers at 3.3834, against 3.3614. Antwerp 
belgas closed at 16.86 for bankers’ sight bills and at 
16.86 for cable transfers, against 16.8514 and 16.8514. 
Final quotations for Berlin marks were 40.1644 for 
bankers’ sight bills and 40.1614 for cable transfers, 
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in comparison with 40.17 and 40.17. Italian lire 
closed at 5.26 for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.2614 and 5.2614. Aus- 
trian schillings closed at 18.85, against 18.85; ex- 
change on Czechoslovakia at 3.50144, against 3.5014; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.92, against 18.92; and on Finland at 2.20, against 
2.20. Greek exchange closed at 0.91, against 0.91. 





XCHANGE on the countries neutral during the 
war is generally firm. The Holland guilder and 
the Swiss franc are especially firm, and the Scandina- 
vian currencies move in close sympathy with sterling. 
The Holland guilder has been ruling around 55.30 for 
cable transfers throughout the week while both 30- 
and 90-day guilders are quoted flat. There can be no 
doubt that in recent weeks there have been consider- 
able sales of American issues by Dutch interests and 
Dutch funds have been recalled from New York, 
London, and other centers. These transfers are 
partly responsible for the firmness in the guilder. 
The Bank of The Netherlands statement for Oct. 18 
shows an increase of 9,800,000 guilders in gold 
reserves, the total standing at 1,300,100,000 guilders. 
The increase was due to a fresh transfer of gold to 
the central bank from the exchange equalization fund 
in order to replenish the fund’s stock of guilders 
following purchases of dollars during the week ended 
Oct. 11. Informed opinion is that there will be no 
serious withdrawals of Dutch funds from either New 
York or London but that on the whole Dutch invest- 
ments on this side will tend to increase. 

Swiss francs are also exceptionally firm. In 
Wednesday’s trading spot francs jumped from a firm 
figure of 23.02 to the surprising close of 23.10. Ever 
since Oct. 11 30-day Swiss francs have been quoted 
either flat or at a slight premium and 90-day Swiss 
has been quoted generally at a premium of one point 
over spot and frequently at two points over spot. It 
is reported that one reason for the firmness in Swiss 
francs was heavy liquidation by Swiss investors in 
London and New York. The liquidation was followed 
by withdrawal of Swiss balances from both centers, 
with the result that the rate was forced up. This 
shows that commercial transactions at present have 
very little effect on foreign exchange quotations. It 
would not be surprising if Swiss investors were to 
increase their investments in both New York and 
London. In that event the rate might well be ex- 
pected to decline. Such a decline would afford no 
real indication of the true underlying condition of the 
Swiss franc. The National Bank of Switzerland has 
a ratio of gold reserves to notes of 181.21%. 

Bankers’ sight on Amsterdam on Friday at 55.29, 
against 55.2814 on Friday of last week; cable transfers 
at 55.29, against 55.2914; and commercial sight bills 
at 55.23, against 55.23. Swiss francs closed at 23.04 
for checks and at 23.04 for cable transfers, against 
23.0134 and 23.0134. Copenhagen checks finished 
at 22.1014 and cable transfers at 22.1014, against 
22.15 and 22.15. Checks on Sweden closed at 25.53 
and cable transfers at 25.53, against 25.58 and 25.58; 
while checks on Norway finished at 24.88 and cable 
transfers at 24.88 against 24.93 and 24.93. Spanish 
pesetas are not quoted in New York. 


—_—e—— 

XCHANGE on the South American countries 
continues to follow_trends long familiar. All 
these _ currencies move _in_ in close; sympathy Wi with 
sterling-dollar fluctuations. ,The undertone is gener- 
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ally steady and inclined to firmness, while the export 
position and general prosperity of the South 
Americans continues to point strongly upward. 

Argentine paper pesos closed on Friday, official 
quotations at 33.02, against 33.07 on Friday of last 
week; cable transfers at 33.02, against 33.07. The 
unofficial or free market close was 29.75@29.85, 
against 30.00@30.03. Brazilian milreis, official 
rates, were 8.84, against 8.86. The unofficial or free 
market in milreis was 5.50@5.65, against 5.70@5.80. 
Chilean exchange is nominally quoted at 5.19, against 
5.19. Peru is nominal at 2514, against 2514. 

ESA rhe 

| Mapcgooiiagys on the Far Eastern countries presents 

no new features from those of recent weeks. 
Thus far the Japanese yen continues to be pegged 
to sterling at the rate of 1s. 2d. per yen. According 
to Tokio dispatches informed quarters there believe 
that permanent Japanese governmental control of 
industry, finance, and labor, even more rigid than 
the present “emergency” war-time regulations, is in 
prospect. A leading Japanese financial journal 
asserted a few days ago that after long study by 
civilian officials and ranking officers of the army and 
navy it has been decided that authority must be 
obtained to control the economic life of the nation 
even in time of peace. It is predicted that the 
“mobilization” legislation will cover price fixing, 
government regulation of wages, dividend payments, 
and other control measures. 

Closing quotations for yen checks yesterday were 
28.81, against 28.91 on Friday of last week. Hong- 
kong closed at 31 1-16@31, against 31.08@31 5-32; 
Shanghai at 29 9-16@29 23-32, against 29.55@293;; 
Manila at 503-16, against 50 3-16; Singapore at 
58 3-16; against 58.30; Bombay at 37.40, against 
37.48; and Calcutta at 37.40, against_37.48. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 




















Banks of 1937 | 1936 1935 1934 | 1933 
£ £ £ £ £ 
England...| 328,060,560} 249,677,252] 195,180,637| 192,658,261] 191,786,845 
France . .. 293,710,643] 498,869,937] 575,700,553) 659,864,389] 654,288,554 
Germany 2,497,150 2,043,750 2,916,650 3,036,650} 16,061,050 
Spain... . 87,323,000} 88,092,000} 90,389,000} 90,627,000} 90,412,000 
Italy ...... 025,232,006] 42,575,000) 45,981, 67,198,000} 76,164,000 
Ni 107,568,000} 47,491,000} 46,818,000} 73,143,000} 72,833,000 
Nat. Belg.-| 100,068,000} 107,680,000} 99,177, 75,253,000} 77,407,000 
Switzeriand| 79,578,000) 75,559, 46,639, 67,241,000} 61,598,000 
Sweden....| 25,980,000} 24,191,000} 20,898,000} 15,650,000} 14,136,000 
Denmark .. 6,548 ,000' 6,552,000) 6,555,000 7,396,000 7,397,000 
Norway --.. 6,602,000 6,604,000) 6,602,000 6,580,000) 6,570,000 
Total week. 1,063, 167,353|1,149,334,939] 1.136,856,840|1,258,647,300]1.268,653,449 
Prev. week_!1,061,589,846! 1,150,080,205! 1,137,054,833!1,257,258,687' 1,270,329,930 

a Amount held Dec. 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002.750. c Amount held Aug. 1, 1936, latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936. 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. vieviously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis‘of 49 mgs. about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Division or Unity for American Labor 


The recent convention of the American Federation 
of Labor, at Denver, will probably be found to have 
marked a dividing line between two important peri- 
ods in the history of the American labor movement. 
Ever since the Tampa convention, last year, took 
preliminary steps looking to the expulsion from the 
Federation of unions which had allied themselves 





2601 


Chronicle 


with the Committee for Industrial Organization, 
it was clear that the conflict between the two or- 
ganizations, as well as between the opposing theories 
which they represented, would dominate the pro- 
ceedings of the Federation until the issue was set- 
tled. The meeting at Denver was in accord with this 
expectation. With the exception of the National La- 
bor Relations Board, which came in for some 
pointed criticism regarding its administration of 
the Wagner Act, the fight between the Federation 
and the Lewis Committee practically monopolized 
the time not required for routine business, and even- 
tually, after an exchange of communications couched 
in language of unwonted violence on both sides, a 
conference was arranged upon whose outcome the 
immediate future of the American labor movement 
may to a considerable extent depend. 

The preoccupation of the convention with the is- 
sues of theory and organization had already been 
foreshadowed in the interval since the Tampa meet- 
ing. At a conference of representatives of national 
and international unions affiliated with the Federa- 
tion, held at Cincinnati late in May, the Executive 
Council of the Federation reviewed the situation in 
a report which sharply censured the action of the 
Lewis Committee. “The jurisdiction of national and 
international unions, local organizations and Fed- 
eral labor unions,” the report declared, “has been 
raided by organizations associated with the Commit- 
tee for Industrial Organization. The great move- 
ment of labor has been ripped and torn asunder. 
Hate and bitterness have been substituted for co- 
operation and goodwill. Violence and force have 
been resorted to by the advocates of the Committee 
for Industrial Organization in order to compel mem- 
bers of bona fide unions affiliated with” the Fed- 
eration “to drop their membership and become asso- 
ciated with” the Committee. “The most reprehen- 
sible tactics have been resorted to in the splitting, 
tearing, driving, cruel policy of division which was 
launched within the ranks of labor.” 

The Executive Council accordingly recommended 
that the unions represented in the conference agree 
tu consider, at the Denver meeting, an assessment 
of their members, with voluntary advancement of 
the amount pending action by the convention; that 
aggressive organizing campaigns be undertaken by 
the unions in cooperation with the Federation ; that 
chartered local unions be called upon to affiliate 
with State labor federations and city central bodies, 
and “that all local unions chartered by national 
and international unions holding membership in 
the Comittee for Industrial Organization be dissoci- 
ated from membership in State Federations of labor 
and city central bodies directly chartered by” the 
Federation. 

In a speech at Dallas, on Labor Day, William 
Green, President of the Federation, charged the 
Lewis Committee with breaking up the “united fam- 
ily” of labor, scored the support which the Com- 
mittee had received from Communists, and de- 
rounced the sit-down strike and the disregard by 
the Committee of labor contracts. Nevertheless, 
ever since the Committee was formed the Executive 
Council of the Federation, he declared, “has dis- 
creetly and patiently pleaded for a conference for 
the purpose of healing the breach,” and “a standing 
committee of three distinguished representatives of 
labor has been ready and willing” to confer. On 
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Oct. 1, in what was described by a well-informed 
correspondent as “one of the most belligerent 
speeches of his career,” Mr. Green declared that the 
members of the Federation will “go out fighting our 
enemies as we have done in the last year,” and an- 
nounced that “those who want to work with us and 
believe in our philosophy can remain, but those who 
do not believe in our philosophy and who have dis- 
avowed Samuel Gompers and all his teachings may 
get out of the A. F. of L. and stay out.” 

The report of the Executive Council of the Feder- 
ation, in reviewing the controversy with the Lewis 
Committee, added the charge that “the leader of the 
C. I. O. movement was driven forward by the force 
of a consuming ambition to gain control of the or- 
ganized labor movement and to establish his own 
independent political party,” and recommended 
that the convention authorize the Council to revoke 
the charters of the ten international unions, already 
under suspension, which were members of the Com- 
mittee for Industrial Organization. On Oct. 11 the 
convention adopted a report, bristling with denunci- 
atory expressions, which flayed the Committee and 
its leaders. The issue of industrial unionism was de- 
nounced as a “sham,” the political activities of the 
Committee were excoriated, and Mr. Lewis and 
Sidney Hillman, the latter President of the Amal- 
gamated Clothing Workers of America, were held 
up as the Caesar and Machiavelli, respectively, of 
the movement. The special committee “for peaceful 
negotiations,” however, was continued, although at 
the same time the Executive Council was impowered 
te revoke the charters of “any or all of the organiza- 
tions which refuse to return to the ranks of our 
movement.” 

In the face of this belligerent attitude, the outlook 
for “peaceful negotiations” did not seem bright. The 
skies were not cleared by the statements of Mr. 
Lewis at Atlantic City, where a conference of the 
Committee for Industrial Organization had been 
summoned. Referring in a press interview, on Oct. 
10, to the action of the American Federation, Mr. 
Lewis declared that “our attitude is one of complete 
indifference. Our understanding is that we have 
no association in fact with the A. F. of L. We are 
separate and apart.” As for Mr. Green’s announce- 
ment “that the A. F. of L. was going to crush the 
C. I. O. in some mysterious fashion, . . . his threat 
is merely silly conversation.” 

The forces of compromise or at least of negotia- 
tion, however, were at work on both sides. The em- 
phasis which the Federation had placed upon the in- 
fluence of the Committee for Industrial Organiza- 
tion in disrupting the unity of the labor movement 
evidently had some effect upon Mr. Lewis, and on 
Oct. 12 the conference at Atlantic City, in a long 
telegram to the Federation, declared “as its very 
definite policy, that it is entirely in favor of a uni- 
fied labor movement,” and proposed a conference 
at an early date with a committee of the Federation. 
The committees, it was suggested, should consist of 
100 members from each organization: The proposal 
was rejected by Mr. Green as “insincere,” and there 
was criticism of the proposed committees as much 
too large, but on Oct. 14 the Federation consented 
to parley. The Lewis Committee agreed to limit its 
conference representatives to ten, the Federation 
agreed to that number, and the conference was 
scheduled for the 25th, at Washington. The commu- 





Chronicle Oct. 23, 1937 


nications exchanged between the two bodies were of 
an even more heated character than the statements 
which preceded them, but while they reflected no 
credit upon the spokesmen for either organization, 
they may perhaps be dismissed as examples of in- 
evitable “blowing off steam.” 

If the Washington conference reaches any agree- 
ment whatever to which either organization can sub- 
scribe, it will be only after surmounting some diffi- 
cult hurdles, not the least of which will be presented 
by the personal rivalries of Mr. Green and Mr. 
Lewis. Two other questions at issue, however, are 
of the utmost importance for the future of American 
labor. If the interests of craft unions and mass or 
industrial unions cannot be harmonized within a 
single organization, labor must continue to be split 
into two hostile camps, each struggling desperately 
for leadership and between them adding seriously to 
the difficulties of employers. The predicament of 
the employer is already being foreshadowed by the 
action of the National Labor Relations Board in rec- 
ognizing, as bargaining units under the Wagner 
Act, craft groups in industries in which the Com- 
mittee for Industrial Organizdtion unions have also 
been accorded collective bargaining rights. As a 
matter of fact, the organization of the American 
Federation provides for the recognition of both 
types of union, and while the Federation has unques- 
tionably neglected the unskilled or lesser skilled 
workers and thereby given the Lewis Committee its 
opportunity, there is no reason why that policy 
should be continued. A divided labor movement 
would be an added embarrassment to many employ- 
ers, but it might well prove disastrous to organized 
labor itself. 

The second main point of difference concerns po- 
litical activity. Ever since the days of Samuel Gom- 
pers, the American Federation has refused to ally 
itself with any political party or commit itself, as 
an organization, to the support of party platforms 
or candidates. Neither Republicans nor Democrats 
have ever been able to command the Federation 
members’ vote. Moreover, down to and including 
the Denver convention, the Federation has consis- 
tently opposed intervention by the Federal Govern- 
ment in labor disputes, and at Denver it sharply 
criticized the National Labor Board for its alleged 
assumption of the functions of mediation or arbitra- 
tion. The Committee for Industrial Organization, 
on the other hand, is the mainstay of the American 
Labor Party, and Mr. Lewis is openly charged with 
having intimated to President Roosevelt that the 
$500,000 which Mr. Lewis’s union, the United Mine 
Workers, contributed to the Roosevelt campaign in 
1936 was not given without expectation of reward. 
If the American labor movement, in addition to los- 
ing unity, is now to have a large section of its mem- 
bership marshaled behind Mr. Lewis as an acknowl- 
edged party leader and committed, through its of- 
ficialdom, to direct political action, the protection 
and improvement of the economic status of labor 
which has been repeatedly proclaimed as the Feder- 
ation’s only aim will be submerged in political agi- 
tation and the personal ambitions cf political as- 
pirants. 

The Washington conference obviously has a hard 
task before it. It must decide whether unity or an- 
tagonism shall continue to characterize labor poli- 
cies, it must define the political attitude of organ- 
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ized labor, and it must find places for both Mr. 
Green and Mr Lewis or subordinate one of them to 
the other. The hope for success lies in reports that 
the demand for peace is being pressed, not by op- 
posing leaders but by the labor rank and file who are 
becoming “fed up” with strife and declamation. If 
there is actually a serious pressure from that quar- 
ter, the warring chieftains may be moved to come to 
terms. 








The Politics of Indecision 


Anyone who reads attentively the European po- 
litical news from day to day, and recalls what he 
read yesterday or a month or two ago, must often 
have been struck by the way in which diplomacy has 
been marking time. For six months, at least, noth- 
ing very important seems to have happened, and 
the record is hardly more notable if it is carried back 
for a year. There have been conferences, delibera- 
tions, consultations and conversations galore, and 
documents, diplomatic notes, speeches, declarations 
or press interviews without end, but a search for 
the concrete fruit of all these activities and outgiv- 
ings is likely to prove baffling. From time to time 
tense moments have appeared, and with them what 
seemed to be serious apprehensions or thinly-veiled 
threats, but the black clouds have presently dis- 
solved into a dull and murky gray and the break, or 
whatever it was that was feared, has failed to de- 
velop. A pall of incapacity seems to have fallen upon 
the European foreign offices, and in spite of all the 
things that have been broached there has been every- 
where apparent a remarkable inability to decide. 

The illustrations of this curious temper lie on 
every hand, but the most striking are those afforded 
by the chief center of diplomatic and political in- 
terest, namely, the civil war in Spain. Here the pro- 
gram of non-intervention has completely broken 
down under the weight of interminable debate over 
futile proposals. How genuine the desire to avoid 
intervention has been in any quarter may, indeed, 
be questioned, but it has seemed at times to be sin- 
cere in Great Britain and, with important qualifi- 
cations, in France, yet nothing of much significance 
has actually been done. The well known, if some- 
what disguised, intentions of Italy and Germany to 
help the Franco forces, and of Soviet Russia to help 
the Loyalists, have not been circumvented notwith- 
standing that all three of those Powers have taken 
part in non-intervention conferences and indicated 
conditions under which they might be disposed to 
act. The joint patrol of the Spanish coasts has not 
seriously interfered with the introduction of men 
and supplies for either belligerent, the “pirate hunt” 
in the Mediterranean was never expected to have 
much, if any, effect upon either Spanish side, and 
the threat of France to open its border if non-inter- 
vention was not enforced has come to nothing. After 
a year in which some new proposal for joint action 
has been put forward every few weeks, Italy, accord- 
ing to the latest announcement from Rome, has 
about 40,000 “volunteers” in Spain, German “volun- 
teers” to an unknown number are helping General 
Franco, and the downfall of the Loyalist regime 
seems near at hand. 

The record is no better elsewhere in Europe. Ar- 
mament programs are being pushed at top speed, al- 
though with disappointing results thus far in the 
case of Great Britain, but statesmen still speak as 
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if war was foreign to their thought. The German 
Chancellor and the Italian Premier have met and 
talked things over, but their agreements or under- 
standings, if there were any, have been expressed 
only in platitudes. No British Government has ever 
seemed so reluctant as the present one to say any- 
thing that might occasion concern anywhere, and 
France, engrossed with financial and economic prob- 
lems for which no solution seems yet to have been 
found, is in no position to take a definite stand on 
international issues. If Germany contemplates any 
aggressive movements in Eastern Europe, the rest 
of Europe does not know it despite the obvious ap- 
prehension; if Italy has any further territorial de- 
signs in North Africa or the Near East, they have 
still to be revealed. Sooner or later, presumably, if 
General Franco is successful, the Powers that have 
aided him will demand their reward, but here, again, 
the terms are only matters of speculation. 

The injection of the Sino-Japanese controversy 
into this arena of indecision, accordingly, raises dis- 
turbing possibilities. In initiating a conference of 
the Powers whch signed, or which later accepted, the 
Nine-Power Treaty the League of Nations was, of 
course, entirely within its rights, since the League, 
notwithstanding its demonstrated feebleness, still 
claims a general responsibility for the peace of the 
world, and China is a member of the League. It was 
also within its rights in formally condemning the 
conduct of Japan, if for no better reason than that 
nothing could prevent it from making such a decla- 
ration if it chose to do so. The fact, however, that 
the resolution censuring Japan and proposing a con- 
ference was adopted on the same day on which Presi- 
dent Roosevelt made his Chicago speech suggests 
that the inspiration owed something to Washing- 
ton, and was not an independent action of the 
League, but it should also not escape notice that Mr. 
Roosevelt, while evidently having Japan particu- 
larly in mind, by implication included Germany and 
Italy in his rebuke, and that the League, accord- 
ingly, dealt with only a part of the challenge which 
Mr. Roosevelt threw down. 

None of the signatory Powers has appeared anx- 
ious to entertain the conference. Great Britain was 
reported as doubting that a conference would be 


‘useful, and a meeting at Washington, it was felt, 


might give undue prominence to the interest of the 
United States. It remained for Belgium, prompted 
by the British Government and with the approval of 
Washington, to offer the hospitality of Brussels. 
Diplomatic experience has indicated that a con- 
ference which is not more or less carefully prepared 
for in advance is likely to prove a failure If any 
preparations are being made for the conference at 
Brussels, the public has not been allowed to know 
what they are. What Power will appear as complain- 
ant against Japan, how the complaint will be 
framed, whether Japan will be given an opportunity 
for a full statement of its case, or what recommenda- 
tions will be advanced for discussion in the event 
that the Nine-Power Treaty is found to have been vi- 
olated, are questions in regard to which the public 
is still in the dark. In a statement issued at Hyde 
Park, N. Y., on Tuesday, President Roosevelt de- 
clared that Norman H. Davis, the American dele- 
gate, “of course will enter the conference without 
any commitments on the part of this Government 
te other Governments,” and his radio speech of Oct. 
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12 was quoted in the statement that “the purpose of 
this conference will be to seek by agreement a solu- 
tion of the present situation in China.” 

Whether Mr. Roosevelt, who released his state- 
ment late in the evening, had in mind a statement 
issued earlier in the day by Senator Hiram Johnson 
of California, a member of the Senate Foreign Rela- 
tions Committee, was not divulged, but the Johnson 
statement made some pointed comments and asked 
some pertinent questions that deserve consideration. 
Events in China, Senator Johnson said, “arouse the 
deepest sympathy for the Chinese and abhorrence of 
the Japanese, but this is a far cry from embarking 
in the conflict. We want no union with welching na- 
tions who will receive us with open arms and tell 
us that we must lead mankind and save the world. 
There should be no mystery when lives are at stake, 
and when a responsible ruler of a nation says that 
another nation must be ‘quarantined’ because of its 
brutality and inhumanity, if that responsible ruler 
be of a democracy he should tell his people what he 
means by the word and how far he is going.” 

“According to the internationalists,” Senator 
Johnson continued, “the signatories of the Nine- 
Power Treaty are to be called together. Suppose, as 
is likely, they decide Japan must be stopped, who is 
to furnish the men and the money? If Japan is 
not ‘quarantined’ by the remaining signatories . . . 
and they indulge in notes with a diminishing cres- 
cendo, will not our country’s conduct be deemed 
pusillanimous and ridiculous? Again, the President 
apparently assumes the leadership of the League of 
Nations, .. . and the League under his leadership 
decides upon levying sanctions against Japan. The 
navy of what nation is to be employed to stop the 
ships of those taking supplies to Japan? However 
this thing is considered, unless we mean nothing but 
words the ultimate answer must be the exercise of 
force—war.” 

A London correspondent of the New York 
“Times,” writing on Monday regarding the attitude 
of the British Government, reported a growing im- 
pression “that the Brussels meeting was not ex- 
pected to develop a program of action. In fact, there 
is an apparent inclination to restrict it to a discus- 
sion of moral principles and generalities. It even 
seems likely that any proposals entailing punitive 
steps will be quashed privately. Britain will have 
nothing to do with sanctions or acts even remotely 
suggesting them. ... And there is a strong impres- 
sion here that the United States sees eye to eye with 
Britain in that regard. Neither is it considered 
likely . . . that Britain would approve an attempt 
to ‘define the aggressor,’ . .. for this would merely 
constitute embarrassing verbiage at a time when 
Britain is actually more engrossed with European 
events than with the Far East.” 

All this, of course, may change radically by the 
time the conference meets. As matters now stand, 
however, the United States is going into the con- 
ference either with no definite proposals of its own, 
or else with proposals which the President is guard- 
ing in secrecy. With the exception of China, which 
ha good reason for resentment against Japan, 
there is not the slightest evidence that any of the 
other Powers are interested in the conference or in- 
tend to allow themselves to be involved in any plan 
for putting either forcible or economic pressure upon 
Japan. There is equally little reason for expecting 
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that Japan, well aware of the political embarrass- 
ments in Europe and the overwhelming anti-war 
sentiment in the United States, will make any con- 
cessions of real importance. Unless a great change 
comes over the face of the situation, the Brussels 
meeting will afford merely another illustration of 
the indecision which has come to characterize so 
much of European diplomacy. 

It would be foolish to insist, at the present junc- 
ture, that this or that Power or group of Powers 
should “do something” and put an end to a policy 
of marking time. Back of the hesitation which grips 
the European Powers is a fundamental conflict of 
political ideas which most observers are convinced 
presages an ultimate conflict at arms. Dictatorship 
is in the saddle, and riding hard in exercises and 
maneuvers, but it is not yet ready to try on a large 
scale the conclusion of force. Democracy is on the 
defensive, awaiting developments but preparing for 
defense. Until the balance tips more heavily, con- 
structive international policies seem out of the ques- 
tion, and even the credit of internationalism itself 
is low. For the United States, under such circum- 
stances, to inject itself into the European or Far 
Eastern situation, and call for joint action in con- 
troversies which involve half the countries of the 
world, shows an ignorance of foreign affairs for 
which geographical remoteness is no excuse. If ever 
there was a time when the United States should 
keep out of the affairs of other nations, and shun 
associations whose only fruit seems likely to be 
more talk about “moral principles and generalities,” 
the time is now. What can’t be cured, so runs the 
proverb, must be endured, and there is no cure for 
present troubles in any collective action that can 


now be foreseen. 


The Course of the Bond Market 


The extraordinary proportions of this week’s decline in 
bond prices brought the Baa group down to its level of 
March, 1935, whereas the Aaa’s, which declined very little, 
still remain well above this year’s low. On Monday and 
Tuesday many speculative bonds lost four and five points 
per day, resulting in a precipitous decline for the averages. 
This was corrected, however, by a substantial rally on 
Wednesday and Thursday. The general market closed the 
week at levels somewhat near those of a week ago, on the 
average, with some individual groups, however, registering 
gains and others losses. 

High-grade railroad bonds have sustained small price 
declines this week. New York Central 3%s, 1997, at 94% 
gained %; Union Pacific 4s, 2008, declined % to 105%. 
Second-grade and speculative railroad bonds, after under- 
going severe price losses during the week, managed to show 
gains compared with last week’s prices. Erie 5s, 1975, at 
54 were up 2 points; Illinois Central 4%s, 1966, closed 3% 
points higher at 48%. Defaulted railroad bonds, after 
reaching many new lows during the week, have made price 
gains in sympathy with the general market. New Haven 
44s, 1967, advanced 2 to 25%. 

Medium-grade and speculative utility bonds have been 
highly erratic. On Monday and Tuesday many utility issues 
lost from 5 to 15 points. Subsequent recoveries were pro- 
nounced, however, and by Friday some issues had registered 
a net gain for the week. American Water Works & Electric 
6s, 1975, closed at par, off %4; Long Island Lighting 6s, 
1945, declined 1%4 to 103; West Penn Electric 5s, 2030, lost 
5 points at 94; International Hydro-Electric 6s, 1944, ad- 
vanced 1 to 64; Associated Gas & Electric 4%4s, 1948, fell 
1 to 35; Standard Gas & Electric 6s, 1935, at 524% were 
off 14%. During the week high grades have fluctuated some- 
what more than usual, but net results have been unchanged. 
The unsettlement has necessitated the postponement or 
withdrawal of several scheduled security offerings, however. 
All grades of industrial bonds reacted in the early part 
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above last week’s closing prices. Rubber company obliga- 
tions have been among the most prominent in the rally, 
Goodyear Tire & Rubber 5s, 1957, closing 1% higher at 
108%. Since the early recession, many of the steels have 
recorded sizable gains, Youngstown Sheet & Tube 4s, 1961, 
closing at par, up 2 over a week ago. In the paper section, 
Container Corp. 5s, 1943, were off 4 points at 91. Armour 
& Co. (Del) 4s, 1955, led the packing company group on 
the up-side; at 95 they had added 4%. Net changes among 
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of the week, but a brisk recovery later carried many issues 
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the oils have been generally of fractional proportions. 
Liquor issues have displayed a firm tone. 

After absorbing heavy liquidation in the earlier part of 
the week, foreign bonds rallied sharply, with Italian obliga- 
tions leading. The speculative group among South Amer- 
ican issues has also regained part of the lost ground, while 
Japanese have firmed up. German bonds have held their 
own. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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11../112.20 [104.48 |114.93 {111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
6..1112.34 |105.04 {115.78 {111.84 |103.38 | 91.66 [100.00 |105.04 {110.63 5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29../112.21 |105.41 |116.64 {112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_..|112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112 05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15..|112 53 |106.36 |118.16 |113.48 |104.48 | 92.28 {101.23 |106.17 |112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 6.41 
8..|112 71 | 106 36 {117.94 {113.89 |104.48 | 91.97 |101 23 {106.17 |112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

Sigh 1937/112 78 |106 54 1118 16 {113 89 |104.47 | 92.43 |101.41 [106.17 |112.45 Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3 #6 3.34 5.08 

— a by 107.01 | 93.69 |109.64 {105.98 | 93.37 | 71.15 | 82. 96.28 |104.48 i. 4.38 3.48 3.67 4.40 6.11 5.16 4.22 3.75 5.75 

Tr. Ago rT, Ago 

5 ty’ 110.82 |104,48 |115.78 {111.84 |101.76 | 91.05 | 99.31 |103.56 |110.83 $9. ae e8 3.75 3.18 3.37 3.90 4.55 4.04 3.80 3.42 5.61 

73.Ago rs.Ago 

Oct. 22°35'107.51 ' 94.33 '109.24 |103.38 | 91.97 | 77.48 ' 84.69 | 96.44 1103.38 Oct.22'35| 4.34 3.50 3.81 4.49 5.55 4.99 4.21 3.81 6.66 








* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not, urport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 








BOOK REVIEW 


Japan in American Public Opinion. By Eleanor Tupper 
and George E. McReynolds. Introduction by Dr. 
George H. Blakeslee. 465 pages. New York: The 
Macmillan Co. $3.75 

This timely book is both a history of recent relations be- 
tween the United States and Japan and a discriminating study 
of American opinion regarding Japan as reflected in the daily, 
weekly and monthly press. The historical narrative, begin- 
ning with 1900, deals with the Russo-Japanese war and the 
reaction to it in this country, the Japanese problem in 

California and the gradual restriction of Japanese immigra- 

tion, the clash of American and Japanese interests in the 

Pacific, the 21 demands upon China and other issues during 

and immediately after the World War, the conference on the 

limitation of naval armaments and the Four-Power and 

Nine-Power pacts, the Japanese Exclusion Act of 1924 and 

the subsequent controversy over an immigration quota, the 

London Naval Conference of 1936, Manchuria and the report 

of the Lytton Commission, and the present activities of Ja 

in China. The newspapers and other periodical publications 

in which public opinion on these various issues been re- 

flected represent all sections of the country as well as the 
views of various parties and economic or social groups. 

Until the Russo-Japanese war American sentiment, the 
authors note, was generally friendly to Japan. The war 
brought a ¢ , inspired in part by the Japanese claims 
upon Russia and in part by recognition of a coming Japanese 
rivalry. The agitation in California for the exclusion of 


Japanese children from public schools, however, and the 
demand for restricted immigration found little support else- 
where in the country, and in 1907 the cordial reception given 


by Japan to visiting American naval vessels allayed fears of 
war. The revival of the restricted immigration issue, in 
1913, incensed Japan, and charges of discrimination against 
American trade drew protests from Washington. Accumu- 
lating incidents operated to strain the relations between the 
two countries, and fears were ees for the safety of the 
Philippines and Hawaii. The World War brought the con- 
troversy over Shantung and the 21 demands, and in 1924 
hostile American groups forced the pares by Congress of 
a Japanese Exclusion Act. The agitation for a quota system 
was checked by the Sino-Japanese war in 1931, but the 
authors note a “widespread feeling” that a quota should be 
granted as soon as political conditions in the Orient war- 
rant it. 

The events of the past few years are familiar, with public 
opinion now favoring and now condemning Japan for its 
military policies but with pronounced opposition, in the main, 
to suggestions of possible war. The announcement of a 
Japanese “Monroe Doctrine” for the Pacific, in 1934, how- 
ever, together with continued Japanese pressure upon China, 
have reawakened old suspicions, and the authors find little 
mitigation of anti-Japanese feeling. Commercial events, 
they think, “will determine to a great extent whether a large 
section of business men in this country, favorable to Japan 
in the past, will continue to eS gh Japan or join the list 
of those who can now be classified in this country as anti- 
Japanese.” Recent surveys of public opinion, on the other 
hand, while showing much diversity of view, have disclosed 
an influential minority who believe “that arf through active 
pressure brought to in cooperation with other nations 
in the Far East on the minority controlling Japan could a 
disastrous war be averted in which the United States would 
surely be involved.” 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 22, 1937. 

Business activity during the week showed a decline as 
compared with the previous week, the “Journal of Com- 
merce” index figure dropping below the corresponding fig- 
ure of last year for the first time since the business reces- 
sion got under way. The drop in steel operations was held 
largely responsible for the index decline to 99.9, against a 
revised figure of 100.7 for the previous week and 101.2 for 
the corresponding week of last year. Discussing the sharp 
decline in ingot production from 631%4% last week to 5544% 
this week, the “Iron Age” observes that “there is no assur- 
ance that next week will not bring another drop, as new 
business is coming to the mills in disappointingly small 
volume. The reasons given for the continued rapid drop 
in the ingot producing rate are the exhaustion of backlogs, 
the slowness of the automobile industry in releasing ton- 
nage orders, the almost complete cessation of railroad buy- 
ing, the slump in building construction, and larre inven- 
tories of steel in the hands of consumers and jobbers, to- 
gether with a decline in miscellaneous buying. The collpase 
of prices in the securities market has undoubtedly played 
its part in the extreme caution manifested by buyers of 
steel during the past several weeks. Hopes for a pick-up 
from the present sluggishness are based primarily on the 
automobile industry, which probably will reach a total pro- 
duction of 100,000 cars this week.” The assurances from 
many authoritative sources that there was nothing alarm- 
ing to justify the terrific decline in values of securities 
which had taken place since the middle of August appeared 
to be verified in the stock market’s spectacular turn-about 
and sustained upward movement. Optimistic reports con- 
tinue coming in from many fields. Department store sales 
were reported to be holding up well at levels somewhat 
above 1987, while farm purchases were still running well 
ahead of a year ago. A further decline in steel operations 
next week was held as not unlikely, but a reversal of the 
trend is expected to take place in November. Production 
of electricity in the United States totaled 2,276,123,000 kilo- 
watt hours in the week ended Oct. 16, a gain of 5% over 
the corresponding week of last year, so the Edison Electric 
Institute reports. According to W. C. Cowling, director of 
sales, Ford Motor Co., the future of business is most prom- 
ising despite the oscillations of the stock market or general 
business. He states: “There is nothing immediately to 
be disturbed about. Recessions are good at certain times. 
They are somewhat like recesses in every-day life—invig- 
orating. There is no problem that cannot be settled by 
hard work. Apparently a different theory was tried during 
the last few years, but it does not seem to be working 
properly. The automotive industry in the past always has 
come to the rescue, and if it is necessary will do so again. 
I look for a splendid reaction in 1988.” Dun & Bradstreet, 
Inc., estimated that retail sales for the country as a whole 
this week were 1% to 3% ahead of the previous week, when 
Columbus Day promotions brought swarms of buyers, and 
4% to 12% over the comparable 1936 period. In the whole- 
sale field the moderate improvement was characterized by 
unevenness in most of the principal markets as fill-in orders 
were directed to few branches, the Dun report said. Freight 
car loadings for the week ended Oct. 16 decreased 5,178 cars, 
or 0.6% from the total of the previous week, according to 
the report today by the Association of American Railroads. 
The decline was contrary to the usual seasonal trend. 
Ward’s Automotive Reports estimated today that output of 
motor car factories this week would total 91,905 units, 
compared with 89,635 last week and 64,310 in this week a 
year ago. An outstanding feature of the week’s weather 
was the extensive and substantial rains that occurred over 
the greater portion of the country. They were especially 
helpful in the Central Valleys, the Great Plains from 
Nebraska southward, and in the Rocky Mountain States. At 
the beginning of the week an extensive high pressure area 
advanced into the northern Great Plains, attended by a 
sharp drop in temperature, but abnormally warm weather 
prevailed in the more eastern sections of the country. The 
“high” moved slowly southeastward, reaching the Middle 
Atlantic States by the morning of the 16th, with much 
lower temperatures prevailing; freezing weather extended 
as far south as the southern Appalachian Mountain dis- 
tricts. During the latter part of the week there was a 
reaction to generally warmer weather over the eastern half 
of the country. In the New York City area the week’s 
weather was featured by torrential rains that flooded many 
districts during the early part of the week. Temperatures 
in this area have been unseasonably mild. Today it was 
cloudy and cold here, with temperatures ranging from 56 
to 68 degrees. The forecast was for partly cloudy and 
warm, with occasional showers tonight and Saturday morn- 
ing, followed by partly cloudy and somewhat cooler. Over- 


night at Boston it was 52 to 64 degrees; Baltimore, 58 to 
68; Pittsburgh, 46 to 60; Portland, Me., 48 to 60; Chicago, 
38 to 44; Cincinnati, 40 to 60; Cleveland, 44 to 52; Detroit, 
38 to 50; Charleston, 56 to 70; Milwaukee, 36 to 46; Sa- 


vannah, 54 to 74; Dallas, 48 to 70; Kansas City, 32 to 50; 
Springfield, Mo., 36 to 54; Oklahoma City, 38 to 60; Salt 
Lake City, 42 to 62; Seattle, 54 to 72; Montreal, 42 to 5, 
and Winnipeg, 26 to 32. 
————_<—_—__ 
Southern Railroads to Raise Fares 

Faced with steadily mounting expenses without compar- 
able increases in operating revenues, the Southern railroads 
of the United States, through the Southeastern Passenger 
Association, filed notice on Oct. 21 with the Interstate Com- 
merce Commission that they would increase one-way pas- 
sepger coach fares from 1% cents a mile to 2 cents. The 
New York “Times” in reporting this increase further stated: 

Under the Commission’s ruling in December, 1935, when fares were 
reduced to 2 cents on roads not already operating on a 2-cent fare or Jess, 
railroads were permitted on thirty days’ notice to raise their coach fares to 
2 cents a mile. The Southern roads are asking the commission to waive this 
thirty-day ruling in their case so that the new tariffs can take effect on 
Nov. 1. 

The association met in Washington, D. C. on Oct. 20 and on Oct. 21 
voted to take action. 

It was reported also that representatives of Western roads meeting 
Oct. 21 in Chicago had decided to take similar action, while certain 
Northern railroads were reported to be considering application for an up- 
ward fare revision to 2% cents a mile. 

Officials of the Southern roads said that no accurate estimates were 
available as to the amount of additional revenue the new fares would 
create. 

Meanwhile the railroads serving official territory are awaiting a decision 
of the ICC on their application for increased tariffs on a specific group of 
commodities, which it is believed will result in added revenues of more 
than $80,000,000 a year. 

This revenue, however, when compared with figures gathered in the 
last month by railway economists to show the rise in cost of railroad oper- 
ation, does not appear large. Various railroad operators feel that they 
must ask for additional revenues, whatever the decision of the ICC may 
be on the products named in their application. Among these are coal, both 
anthracite and bituminous; coke, iron ore, petroleum, gypsum rock, plaster, 
cement and lime and related commodities. 

The students of railway costs and income placed price increases since 
1983 at more than $250,000,000 annually. A 10% wage increase effective 
some time ago is costing the roads $180,000,000 a year. The recent in- 
creases tc. both operating and non-operating personnel total another $137,- 
500,000, while payroll taxes in connection with social security and the 
Railroad Retirement Act are costing $95,000,000 this year and will exceed 
$100,000,000 next year. 


i. 
— 





Revenue Freight Car Loadings Off 5,178 Cars in Week 
Ended Oct. 16 

Loadings of revenue freight for the week ended Oct. 16, 
1937, totaled 809,944 cars. This is a decrease of 5,178 cars 
or 0.6%, from the preceding week; a decrease of 16,581 
cars, or 2.0%, from the total for the like week of 1936, and an 
increase of 86,640 cars, or 10.6%, over the total loadings 
for the corresponding week of 1935. For the week ended 
Oct. 9, 1937, loadings were 3.8% below those for the like 
weeks of 1936 but 11.0% over those for the corresponding 
week of 1935. Loadings for the week ended Oct. 2, 1937, 
showed a gain of 3.4% when compared with 1936 and a rise 
of 20.0% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
Oct. 16, 1937, loaded a total of 373,606 cars of revenue 
freight on their own lines, compared with 371,441 cars in 
the preceding week and 379,756 cars in the seven days ended 
Oct. 17, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


























(Number of Cars) 
Loaded on Own Lines |Recetved from Connection 
Weeks Ended— Weeks Ended— 

Get. 16, Oct. 9, ;Oct. 17,|Oct. 16, Uct. 9, sOct. 17, 

1937 || 1937'| 1936 | 1937 | 1937'| 1936 

Atchison Topeka & Santa Fe Ry-| 24,930| 25,933] 24,064] 7,843] 7,588] 7,428 
Baltimore & Ohio RR......---- 33.682| 33.388] 35.313] 18,214] 18.594] 16,724 
Chesapeake & Ohio Ry_.--..--- 25,846] 25.591| 27.315] 12,381] 11.850] 11,486 
Chicago Burlington & Quincy RR.| 20,648| 19,637] 20.605] 10,296] 10,524] 10,243 
Chicago Milw, St. P. & Pac. Ry.| 22,594] 21,937| 23,614] 9.152] 9,189] 9,320 
Chicago & North Western Ry-._| 17.769] 17,483] 18,204] 12,697] 13,418] 12,914 
Gulf Coast Lines.............-- 2'718| 2:463| 2,405] 1.574] 1,487] 1.381 
International Great Northern RR| 2/216] 2,532] 2,845) 2.832) 2°377| 1,907 
Missouri-Kansas-Texas RR... - 5.776] 6.175| 5.966] 3,372] 3,178| 3.411 
Missouri Pacific RR_......-..-. 18,485] 18.243] 18.663] 9.894] 10.273] 9.698 
New York Central Lines..._-_-- 45,088| 44.480] 44,061| 44.945] 45.743] 43.858 
New York Chicago & St. Louis Ry| 5,197] 4.867] 5,432] 10,438] 10,513] 10,565 
Norfolk & Western Ry.......--- 24.956] 24.727| 25,599] 4.915] 4.445] 4°702 
Pennsylvania RR_...-..---..-- 70,280] 70.597| 72.566] 441451] 44/588] 46.135 
Pere Marquette Ry__-..-..---- 6.959] 6.904] 6,621] 6.039] 6.246] 5.699 
Pittsburgh & Lake Erie RR_.--- 5.862| 6,040| 7.521] 7.341] 7,107] 7,270 
Southern Pacific Lines._....---- 34.417] 34,555] 32.701] x8,958| x9,371| x8,893 
Wealth W..<. 5.522. nt ee cde 6.183} 5.889] 6.261] 8,774] 8,723] 8,842 
at del Aalto aie arts 373,6061371,4411379,756|224, 116|225,2141221 ,476 








x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
Od. 16, 1937 } Oct. 9, 1937 | Oct. 17, 1936 
Rock Island & Pacific Ry. 27,856 28,754 26,911 
Tilinois Central inp ehanihae debe 37,703 36,785 38.448 
St. Louis-San Francisco Ry-....-.- 15,968 15,729 16,933 
I acs tesla asia dachesineceit tala hindi heal 81.527 81,268 82,292 

















Financial 


The Association of American Railroads in reviewing the 
week ended Oct. 9 reported as follows: 


Loading of revenue freight for the week ended Oct. 9 totaled 815,122 
cars. This was a decrease of 5,448 cars or 7-10ths of 1% below the corre- 
sponding week in 1936, but an increase of 80.968 cars, or 11% above the 
same week in 1935. It was, however, a decrease of 139,660 cars, or 14.6% 
below the same week in 1930. 

Loading of revenue freight for the week of Oct. 9 was a decrease of 32,123 
cars, or 3.8% below the preceding week. 

Miscellaneous freight loading totaled 326,321 cars, a decrease of 12,984 
cars below the preceding week, and 7,574 cars below the corresponding 
weekin 1936. 

Loading of merchandise less than carload lot freight totaled 173,654 cars, 
a decrease of 1,199 cars below the preceding week, but an increase of 557 
cars above the corresponding week in 1936. 

Coal loading amounted to 156,948 cars, a decrease of 6,403 cars below 
the preceding week, but an increase of 1,218 cars above the corresponding 
week in 1936. 

Grain and grain products loading totaled 35,823 cars, a decrease of 981 
cars below the preceding week, but an increase of 5,769 cars above the cor- 
responding week in 1936. In the Western districts alone, grain and grain 
products loading for the week of Oct. 9 totaled 24,274 cars, a decrease of 
930 cars below the preceding week but an increase of 4,604 cars above the 
corresponding week in 1936. 

Live stock loading amounted to 20,572 cars, a decrease of 1,229 cars below 
the preceding week, and 1,339 cars below the corresponding week in 1936. 
In the Western districts alone, loading of live stock for the week of Oct. 9 
totaled 17,627 cars, a decrease of 732 cars below the preceding week, and 
654 cars below the corresponding week in 1936. 

Forest products loading totaled 34,001 cars, a decrease of 4,594 cars 
below the preceding week, and 812 cars below the corresponding week in 
1936. 
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Ore loading amounted to 58,477 cars, a decrease of 3,712 cars below the 
Preceding week, and 2,275 cars below the corresponding week in 1936. 

Coke loading amounted to 9,326 cars, a decrease of 1,021 cars below the 
preceding week, and 992 cars below the corresponding week in 1936. 

The Eastern, Allegheny, Pocahontas and Northwestern districts reported 
decreases while the Southern, Central Western and South Western districts 
reported increases in the number of cars loaded with revenue freight com- 
pared with the corresponding week in 1936. All districts, except the 
Pocahontas, reported decreases compared with the corresponding week in 
1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 

























1937 1936 1930 

Five weeks in January... ......-.-.--.-- 3,316,886 2,974,553 4,246,552 
Four weeks in February -. 2,778,255 2,512,137 3,506,899 
Four weeks in March... 3,003,498 2,415,147 3,515,733 
Four weeks in April. . 2,955,241 2,543,651 3,618,960 
Five weeks in May..........-- 3,897,704 3,351,564 4,593,449 
Four weeks in June_.........-- 2,976,522 2,786,742 3,718,983 
Five weeks in July........-....-. -| 3,812,088 3,572,849 4,475;391 
ee Se Oe GE cc cctkocescececnns 3,115,708 2,954,522 3,752,048 
Four weeks in September... ......-..-.-.-. 3,182,943 3,062,378 3,725,686 
I ne sees 847,245 819,597 1,255 
Wee Oe Ges. Petdiddainicwcsicedunce beets 815,122 820,570 54,782 

a  isaitaihs- steers: snante sepia taiheiadila sim Alpine 30,701,212 | 27,813,710 (37,079,738 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 9. 
During this period a total of 72 roads showed increases 
when compared with the same week last year: 








REVENUL FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OOT. 9 







































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratiroads Freight Loaded Srom Connections Ratiroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concel.) 
pk. Oe Oi Se 579 519 707 1,258 1,138 || Norfolk Southern__........-- 1,334 1,216 1,261 1,387 1,289 
682 1,781 301 277 || Piedmont Northern........... 396 450 378 1,235 1,077 
9,293 7,672 | 10,803 | 10,778 || Richmond Fred. & Potomac... 331 400 375 2,942 2,880 
1,655 1,431 2,313 2,458 || Seaboard Air Line........_..- 8,770 8,398 7,873 4,237 4,178 
40 25 77 99 || Southern System............. 22'384 | 21,987 | 20,259] 16,048 | 16,016 
1,459 1,118 1,987 2,011 || Tennessee Central...........- 463 438 423 559 "738 
5,793 4,986 7,898 7,880 || Winston-Salem Southbound - . 199 206 230 917 904 
10,029 9,728 6,806 6,613 
372 147 163 RS ant 111,250 | 111,188 | 101,510 | 67,503 | 67,532 
1,591 1,926 1,227 1,163 
344 37 3,651 342 
13,189 | 13,849 5,860 | 16,359 
3,938 4,301 8,782 8,214 Northwestern District— 
168 167 2,041 1,955 
2,018 1,622 1,280 1,293 || Belt Ry. of Chicago........-- 607 933 683 2,197 2,172 
10,027 8,579 8,173 7,644 || Chicago & North Western. -..- 20,224 | 22,906 | 17,815 |] 13,418 | 13,080 
3,333 2,953 2,557 2,439 || Chicago Great Western --.--.--- 2,976 2,795 2,383 3,760 3,678 
4,764 3,197 1 243 || Chicago Milw. St. P. & Pacific} 21,504 | 22, 21,838 9,189 9, 
2,461 2,316 Chicago St. P. Minn, & Omaha} 4,424 4,312 4,612 4,196 3,709 
44,019 | 41,672 | 45,743 | 45,019 uth Missabe & Northern...| 17,218 | 19,393 8,096 267 209 
yi 11,483 10,577 | 12,819 | 12,470 Duluth South Shore & Atlantic. 1,211 257 976 487 442 
New York Ontario & Western. 1,445 1,868 2,089 1,8 1,913 || Elgin Joliet & Eastern.......- 7,239 f, 5, 5,843 5,827 
N. Y. Chicago & St. Louis....| 4,867 ,444 ,643 | 10,513 | 10,971 || Ft. Dodge Des Moines & South. 514 43 188 170 
Pittsburgh & Lake Erie 6,180 7,681 5,747 6,967 6,637 || Great Northern. ...........-- 27,791 | 25,779 | 24,989 3,446 3,436 
Pere Marquette. ......... 6,904 6,431 6,803 \ 5,576 Green Bay & Western.....-.-.- 705 735 6 561 505 
Pittsburgh & Shawmut -_-__.-_- 481 334 243 3 Lake Superior & Ishpeming....| 2,701 2,894 2,263 80 104 
Pittsburgh Shawmut & North - - 363 432 284 256 275 | Minneapolis & St. Louis_...-- 2,205 2,007 2,382 2,520 2,330 
Pittsburgh & West Virginia... 1,345 1,364 1,401 1,678 1,539 || Minn. St. Paul & 8. 8. M..-.- 7,326 7,693 7,501 2,703 2,804 
; le ial; Pag 689 695 664 1,019 946 Northern Pacific. ...........- 13,928 13,737 | 13,790 4,253 4,137 
fe jietapaeppates 5,889 5,892 5,787 8,723 8,575 || Spokane International... ...- 01 320 236 399 373 
Wheeling & Lake Erie.....--- 4,490 4,338 4,066 3, 3,527 || Spokane Portland & Seattle...| 1,448 2,599 2,256 1,519 1,940 
Re aR ARIE BD ee 160,911 | 162,747 | 151,083 | 174,847 | 171,615 RE alr apie « 132,322 | 138,541 | 116,703 | 55,026 | 54,162 
Allegheny District— Central Western District— 
Akron Canton & Youngstown_- 558 511 567 954 936 
Baltimore & TR gascanal eke 33,388 | 35,155 | 30,137] 18,594] 17,913 || Atch. Top. & Santa Fe System.| 25,933 | 22,342 | 22,218 7,588 6,879 
Bessemer & Lake Erie_.._._.- 5,757 6,637 3,328 2,465 "3 F eee ,191 3,196 3,025 2,603 2, 
Buffalo Creek & Gauley ._...- 402 349° 314 4 9 || Bingham & Garfield_..-.---.- 525 391 236 127 9 
Cambria & Indiana_.__..__._- 1,538 1,408 1,252 15 21 || Chicago Burlington & Quincy..| 19,637 | 19,420 | 18,352 | 10,524] 10,094 
Central RR. of New Jersey....| 7,355 6,895 6,246 | 11,627 | 11,550 || Chicago & Illinois M ~---| _2,140 2,187 1,419 1,018 933 
Wea SL Fame 543 882 635 117 64 || Chicago Rock Island & Pacific.| 14,350 | 12,988 | 12,088 9,958 9,283 
& Pennsylvania... 278 346 378 39 35 || Chicago & Eastern Illinois. -..- 3,016 3,032 3,056 844 2,746 
Ligonier Valley*_.........__- 177 212 211 27 37 || Colorado & Southern. ...---.- 1,228 1,189 1,277 1,522 1, 
cy 756 748 784 2,967 3,187 Denver & Rio Grande Western. 5,350 ,040 5,080 4,467 4,080 
Seashore Lines... 1,413 1,440 1,298 1,636 1,673 Denver & Salt Lake. ...-.-.--.- 1,258 1,234 1,067 10 19 
Pennsylvania System__....__- 70,597 | 72,570 | 61,834 | 44,588 | 44,807 || Fort Worth & Denver City....| 1,464 1,144 1,365 1,337 1,075 
( “eta an et 15,210 | 15,143 14,496 | 17,854] 16,669 Illinois Terminal _........-.-- 1,972 2,249 1,945 1,552 449 
Unies (Pittsburgh)_......---- 13,029 | 14,864 8,429 5,833 6,230 || Nevada Northern...-...- 1,709 1,434 132 96 
Northern....._- 70 83 1 _.-. || North Western Pacific. 83 1,144 1,195 475 376 
Western IN. 6 <5 a0eneace 3,541 3,517 3,428 6,392 6,461 Peoria & Pekin Union. -.- 323 236 *42 48 
Southern Pacific (Pacific) - 25,142 | 22,326 5,926 5,549 
EN ae ee 154,612 | 160,723 | 133,420 | 113,113 | 112,799 || Toledo Peoria & Western 292 289 1,563 1,363 
Unies Pacific System. -- 20,663 19,236 11,650 11,472 
Sete age a ae 629 707 11 14 
a a ener eee 1,970 1,832 1,779 3,394 3,201 
Pocahontas District— 
Chesapeake & Ohio.......-..- 25,591 | 26,888 24,756] 11,850 11,931 pS OR oS ee ere: 133,505 126,146 | 118,330 | 66,743 | 63,038 
Norfolk & Western.__.....__- 24,727 25,536 23,375 4,445 4,913 
re & Portsmouth Belt Line 862 1,000 1,122 1,509 1,157 
Tee Giemers, 5,155 4,665 4,277 872 846 pores ere 
uthwestern ict— 
. Cae ane 56,335 | 58,089 | 53,530 | 18,676 8,847 || Alton & Southern._---- 240 203 5,960 5,075 
yy ze | 103 | as | 380 
Fort Smith & W a 262 
td Bn cpa 2,219] 2,097| 1,487] 1,422 
Southern District— International-Great Northern. - 2,749 2,887 2,377 1,866 
Alabama Tennessee & Northern 248 233 295 199 2 Kansas Oklahoma & Gulf--..- 189 184 1,416 1,181 
Atl. & W. P.—W. RR. of Ala_. 888 856 816 1,642 1,516 || Kansas City Southern... -.--- 1,961 1,779 2,444 2,059 
Atlanta Birmingham & Coast-- 664 721 752 858 855 Louisiana & Arkansas.-.....-- 1,274 1,419 1,241 648 
Atlantic Coast Line........-- 9,616 8,956 8,247 4,781 4,409 || Louisiana Arkansas & Texas--- 292 191 499 281 
Central of Georgia__......--- 4,094 ,363 4,640 2,972 2,849 Litchfield & Madison._.....-- 394 376 916 1,035 
Charleston & Western Carolina 420 480 408 1,040 1,078 || Midland Valley........------ 867 857 242 245 
AE Ee Pm 1,397 1,334 1,159 1,901 1,778 Missouri & Arkansas -_-..-..-..-- 178 157 306 
Columbus & Greenville_.....- 516 537 451 314 362 || Missouri-Kansas-Texas Lines-- 5,437 6,017 3,178 3,171 
& Southern_...._.__- 176 191 142 375 395 Missouri Pacific...........--- 18,159 | 16,868 | 10,273 9,672 
Florida East Coast._.......-- 536 542 505 612 612 || Natchez & Southern__---- 60 33 32 
Midland ........-- 54 49 49 117 103 Acme & Pacific. .- 149 102 101 
2 MBO EE 1,081 971 1,166 1,625 1,638 || St. Louis-San Francisco --- 9,698 8,805 4,369 4,832 
> ee 451 468 392 449 476 St. Louis Southwestern. - 3,252 2,785 2,676 2,243 
Gulf Mobile & Northern. _.--- 2,029 2,053 2,067 1,150 1,197 || Texas & New Orleans. -...---- 7,650 7,482 3,445 3,272 
is Central System___._.- 25,736 25,509 24,177 11,340 12,529 Texas & Pacific._....-....--- 5,341 4,576 3,842 3,806 
Louisville & Nashville. ._...-- 23,810 | 25,064 | 20,320 5,295 5,391 Terminal RR. Assn. of St. Louis 2,296 1,978 406 | 18,361 
Macon Dublin & Savannah---- 215 179 191 457 400 || Wichita Falls & Southern. ----- 255 "256 87 
Mississippi Central._......_-- 239 ‘ . : ies ‘ reid i a0 Wetherford M. W. & N. W---- 35 33 36 32 30 
Mobile & Ohio. ...........--. 2,215 : ; 8 
Nashville Chattanooga & St. L-_ 2,988 3,176 2,865 2,279 2,487 Wetel. cc en agndpeekoane 66,187 | 63,136 | 59,580 | 65,011 60,239 





Note—Previous year’s figures revised. 














2608 Financial 


Class I Railroads Install 56,307 New Freight Cars 
During Past Nine Months 


Class I railroads, in the first nine months of this year, in- 
stalled 56,307 new freight cars in service, the largest num- 
ber for any corresponding period since 1930, the Association 
of American Railroads announced on Oct. 22. In the same 
period last year, 27,178 new freight cars were put in service, 
and 3,172 in the same period two years ago. New freight 
cars put in service in the first nine months of 1930 totaled 
70,033. The Association further reported: 

Of the new freight cars installed so far this year, coal cars totaled 28 669; 
box cars including both plain and automobile, 21 903; refrigerator cars, 
3,843; flat cars, 1,642; atock cars, 150, and miscellaneous cars, 100. 

Class I railroads in the nine months of 1937 also installed 269 new steam 
locomotives and 47 new electric and Diesel locomotives, the number of 
new steam locomotives put in service being greater than for any corres- 
ponding period since 1930. In the same period in 1936, 59 new steam 
locomotives and 21 new electric and Diesel locomotives were installed, and 
28 steam locomotives and 101 electric locomotives, in the same period in 
1935. 

New freight cars on order on Oct. 1, this year, totaled 24,345 compared 
with 19,337 on Oct. 1, last year, and 7,441 on Oct. 1, 1935. 

New steam locomotives on order on Oct. 1, this year, totaled 212. com- 
pared with 50 on the same date one year ago, and 14 on the same date 
two years ago. New Electric and Diesel locomotives on order on Oct. 1, 
this year, totaled 28, compared with 16 last year and three, two years ago 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures, 

i ee 


Western and Southern Roads Raise Pullman Fares 


The Interstate Commerce Commission on Oct. 19 permit- 
ted Western and Southern railroads to increase their. first- 
class, or Pullman, passenger rates from 2 cents to 2% cents 
a mile. 

The roads in those territories filed increased tariffs thirty 
days ago. In the absence of protests the increases automati- 
cally became effective Oct. 19. The Commission’s failure 
to suspend the new schedule was equivalent to approval of 
the rates. 

At the same time Western roads extended the time limita- 
tion on round-trip tickets from ten to thirty days, while 
Southern carriers retained their fifteen-day limitation. 

Southern roads are those south of the Ohio and Potomac 
Kivers and east of the Mississippi. Western territory roads 
operate from Chicago to the Pacific Coast. 

———_—>——————_ 


Moody’s Commodity Index At New Low 

Moody’s Index of Staple Commodity Prices declinea again 
this week. It closed at 166.5 this Friday, 5.5 points below its 
level of 172.0 a week ago. This Friday’s price is also a new 
low for 1937. 

The individual decline most affecting the Index was in 
hogs. Prices were also lower for wheat, steel scrap, rubber, 
hides, corn, lead, wool, cotton and cocoa. There was no net 
change for silver, copper and coffee. Sugar and silk closed 
slightly higher. 

he movement of the Index during the week, with com- 
parisons, is as follows: 


i, Mt din demnubne cand 172.0|2 Weeks Ago, Oct. 8....--.-- 173.1 
a i Mi edenensechend 171.7| Month Ago, Sept. 22..-..-_-- 192.0 
Bs GU: Be wc coscncesien 169.7 | Year Ago. i; Mets denkiwoe 182.2 
_ eS Sees Hee 167.01 1936 High—Dec. 28..-...-.-- 208.7 
RE Se Blan de mccorchean 166.9 Low—May 12.....--.... 162.7 
og | ee Sas 167.2|1937 High—Apr. 5._...------ 228.1 
a a ey oe 166.5 Low—Oct. 22...-..---- 166.5 
ie 


Decline Noted in ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices for Week Ended Oct.19 |; 


A decline of 0.5 point occurred in the “‘Annalist” Weekly 
Index of Wholesale Commodity Prices during the week ended 
Oct. 19. The index on Oct. 19 stood at 91.4, as against 
91.9 on Oct. 12 and 84.4 on Oct. 20, 1936. The decline is 
attributed to lower prices for farm products, textile products, 
fuels, metals and other miscellaneous commodities. The 
following is the index for the week ended Oct. 19: 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 











(1926100) 

Oct. 19, 1937 | Oct. 12, 1937 | Oct. 29, 1936 
93.8 94.7 88.6 
85.5 85.1 80.1 

*66.2 67.1 72.0 
90.7 91.3 89.3 
106.4 107.1 89.8 
70.6 70.6 66.4 
89.8 89.8 86.3 
76.9 77.7 69.2 
91.4 91.9 84.4 




















Retail Prices Declined 0.3 of 1% During September, 
According to Fairchild Publications Index—First 
Decrease in Over a Year 


For the first time in over a year, retail pee have regis- 
tered a decline, aecuating to the Fairchild Publications 
Retail Price Index. The decline in September of 0.3 of 1% 
follows 13 consecutive monthly increases. The Index, while 
declining 0.3 of 1%, still shows a gain of 7.8% above a 
year ago, as well as of 9.6% above last year’s low. The 
increase of 7.8% above last year is much below the recent 
gain of 9.6%, recorded on Aug. 1. Prices today show a 
gain of 5.3% as compared with Jan. 2, 1937, said an an- 


Oct. 23, 1937 
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nouncement issued Oct. 14 by Fairchild Publications, New 
York, which continued: 

An analysis of the individual groups shows only fractional gains for 
infants’ wear and men’s wear, with practically no changes for women’s 
wear, while piece goods and home furnishings remain unchanged. The 
slight decline in the Index, however, was due entirely to the lower cotton 
items, such as sheets and pillow cases, blankets and comfortables, as well 
as aprons and housedresses. The lower levels for these items offset the 
fractional gains of shoes, furniture and floor coverings. A study of the 
individual items comprising the index shows that only a few commodities 
actually gained, while most of them remained unchanged. 

According to A. W. Zelomek, Economist, under whose supervision the 
Index is compiled, retail prices will tend lower for the remainder of the 
year. A portion of the recent advances will be lost. It is also unlikely 
that prices will average higher in the early part of 1938. Quotations are 
beginning to reflect the continued decline in wholeslae prices. The current 
lower levels should dispel the fear of a buyers’ strike. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1937 by Fairchild News Service 





























May 1 Oct. 1 July 1 | Aug. 1 | Sept.1| Oct. 1 
1933 1936 1937 1937 1937 1937 
Composite index......... 69.4 89.3 96.0 96.3 96.6 96.3 
Eee 65.1 85.4 89.2 89.2 89.2 89.2 
Men’s apparel..........-. 70.7 87.7 90.4 90.7 91.4 91.5 
Women’s apparel. ---.-..-- 71.8 90.7 94.1 94.8 95.1 95.2 
Infant’s wear_..........- 764 94.5 96.6 96.4 96.9 97.1 
Home furnishings- ~~. ..-.- 70.2 89.9 96.8 97.4 98.1 98.1 
Piece goods: 
| Ee 57.4 63.9 65.3 65.3 65.3 65.3 
WD ~ csecacuasdel 69.2 83.3 86.8 86.8 86.9 86.9 
Cotton wash goods_-.-.. 68.6 108.9 115.5 115.5 115.5 115.5 
Domestics: 
7 ye 60.0 99.7 108.2 108.2 108.2 107.7 
Blankets & comfortables| 72.9 102.4 111.2 111.3 111.3 111.3 
Women's apparel: 
Re rm geil 59.2 75.5 76.7 76.7 76.8 76.8 
Aprons & house dresses.| 75.5 103.8 107.2 107.7 108.7 108.2 
Corsets and brassieres..| 83.6 92.6 93.2 93.2 93.3 93.3 
Pb ti< pdb namcaade 66.8 164.4 116.0 117.4 118.2 118.6 
DOWN. cssccosesee 69.2 85.0 86.8 86.8 86.8 86.8 
ile ccs di dhcheentoae aiken exeuiatics 76.5 82.8 85.0 86.9 87.1 87.6 
Men’s apparel: 
NESS aS 64.9 86.8 88.0 88.7 89.2 89.4 
GN, on ocawadees 69.6 91.5 93.2 93.2 - 93.4 93.4 
Shirts and neckwear....| 74.3 86.5 R84 88.4 88.4 88.0 
Hats and caps......-..- 69.7 82.9 84.1 84.1 84.5 84.5 
Clothing, incl. overalls..{| 70.1 88.4 94,4 94.8 96.8 96.9 
i det inte adwcneaiiei 76.3 90.2 94.5 95.4 96.0 96.6 
Infants’ wear: 
itclutinnde de diied 74.0 100.3 100.7 100.7 100.7 100.7 
NS en 74.3 93.0 94.0 94.4 95.0 95.0- 
. enccendebaiein 80.9 90.1 93.4 94.2 95.0 95.5 
POIIIR EE, co wcccccesies 69.4 43.2 100.4 101.4 101.6 102.0 
Floor coverings - - ---.-.-- 79.9 102.7 117.2 120.0 124.0 124.2 
Musical instruments. - ~~ -- 50.6 59.5 61.0 61.0 61.4 61.4 
ee aera 60.1 74.7 80.1 80.1 80.4 80.5 
Elec. household appliances} 72.5 80.1 82.7 82.0 83.0 83.0 
Gh... « eceteuerdseene 81.5 90.8 97 0 97.0 97.0 97.0 
———_ ~& - 


Wholesale Commodity Prices at Year’s Lowest Point 
During Week Ended Oct. 16, According to National 
Fertilizer Association. 

Declining for the third consecutive week, wholesale com- 
modity prices during the week ended Oct. 16 reached the 
lowest level this year, according to the index compiled by 
the National Fertilizer Association. Based on the 1926-28 
average of 100%, last week the index registered 83.9% as 
compared with 84.3% in the preceding week. A month ago 
it stood at 87.6% and a year ago at 80.1%. The highest 
point recorded by the index this year was 88.8% in the 
middle of July. The announcement by the Association, 
under date of Oct. 18, continued: 


Declines in foodstuffs and grains were largely responsible for the latest 
recession in the price average. With 16 items included in the food group 
index declining during the week and only 6 advancing, the food price aver- 
age fell to the lowest point recorded since June. Continued weakness in 
grain prices more than offset the effect of higher quotations for cotton and 
livestock, resulting in a moderate drop in the index of farm product prices. 
The cotton and grain price indexes are now substantially lower than they 
were a year ago, but the index of livestock prices remains above last year’s 
level. Lower quotations for crude petroleum and gasoline resulted in a 
downturn in the fuel price index, the first recession recorded since last 
spring. A slight upturn occurred in the index of of textile prices following 
a series of 12 consecutive weekly declines; higher prices for cotton and silk 
offset a continued decline in cotton fabrics, wool and hemp. Steel scrap 
and non-ferrous metal products continued downward, resulting in another 
drop in the metal price average. A decline in the index of building material 
prices resulted from lower lumber quotations. The other group index to 
move downward during the week was that representing the prices of mis- 
cellaneous commodities, reflecting downturns in prices of rubber and cattle 
feed. 

Forty price series included in the index declined during the week and 
17 advanced; in the preceding week there were 37 declined and 12 advances: 
in the second preceding week there were 41 declines and 22 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by the National Fertilizer Association. (1926-1928—=100) 

Per Cent Latest | Preced’g | Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 16, | Oct. 9, |Sept. 18,| Oct. 17, 
Tota: Indez 1937 1937 1937 1936 

25.3 83.8 84.2 87.9 81.7 
68.8 69.7 70.7 79.4 

72.4 70.7 70.7 95.0 

23.0 78.5 78.8 85.5 80.2 
46.0 44.4 48.9°*| 67.9 

74.0 77.3 89.2 102.1 

88.0 87.8 94.1 76.2 

17.3 85.5 86.6 86.6 79.8 
10.8 83.5 83.7 86.0 78.3 
8.2 68.8 68.6 70.7 69.6 
7.1 102.5 102.9 106.0 85.8 
6.1 85.2 86.5 87.8 82.6 
13 Chemica s and drugs. ...... 95.6 95.6 95.6 96.2 
3 | Fertilizer materials........-. 73.8 73.8 72.6 67.9 

eS Ee 80.4 80.4 80.4 74.6 

3 Farm machinery... .......- 96.4 96.4 96.4 92.6 
100.0 All groups combined-.-... 83.9 84.3 87.6 80.1 
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United States Department of Labor Reports Wholesale 
Commodity Prices Again Lower During Week 
Ended Oct. 16 


Wholesale commodity prices declined 0.9% during the 
week ended Oct. 16 largely due to sharp decreases in market 
prices of farm products and foods, according to an announce- 
ment made Oct. 21 by the Bureau of Labor Statistics, United 
States Department of Labor. The decrease brought the all- 
commodity index to 85.2% of the 1926 average, the lowest 
jax wd reached since early in January, said the Bureau, which 


Compared with the corresponding week of September, the current index 
shows a decline of 2.5%. It is 4.9% above the corresponding week of 
October a year ago. 

Besides the farm products and foods groups, decreases were also registered 
in the hides and leather products, textile products, fuel and lighting ma- 
terials, chemicais and drugs, and miscellaneous commodities groups. 
Metals and metal products was the only group which showed an advance. 
Building materials and housefurnishing goods remained unchanged at last 
week’s level. 

The raw materials group index, due largely to weakening prices for agri- 
cultural commodities, fell to the lowest level reached in over a year. This 
week’s index—80.5—is 4.8% below a month ago and 2.1% below a year 
ago. Semi-manufactured commodity prices declined 1.1% during the week 
and are 3.6% below the corresponding September level and 8.0% above 
that for Oct. 17, 1936. Average wholesale prices of finished products 
decreased 0.6% to a point 1.3% below the level of a month ago. The 
current index—88.2—is 7.8% higher than a year ago. 

The index for the large group of “‘all commodities other than farm prod- 
ucts,’’ reflecting the tendency in prices of non-agricultural commodities, 
fell 0.7% during the week, representing a decrease of 1.6% over a month 
ago. It is 7.1% higher than the indsx for the corresponding week of last 
year. According to the index for ‘‘all commodities other than farm prod- 
ucts and foods,”’ industrial commodity prices dropped 0.1%. They are 
0.8% below the level of a month ago and 6.6% above that of a year ago. 

The largest decrease—2.9%—was recorded by the farm products group. 
Grains declined 11.2% and livestock and pouitry fell 2.6%. Quotations 
were lower for barley, corn, oats, rye, wheat, cows, steers, hogs, cotton, 
eggs, fresh apples, flaxseed, dried beans, white potatoes at Chicago and 
Portland (Oregon),and wool. Higher prices were reported for ewes, live 
poultry in the New York market, lemons, oranges, alfalfa hay and seed, 
onions, sweet potatoes, and white potatoes at Boston. The current farm 
products index—80.3—is 7.2% below a month ago and 5.2% below a year 
ago. 

Wholesale food prices declined 1.7% largely because of decreases of 2.7% 
in cereal products, 2.5% in ‘‘other foods,”’ and 2.2% in meats. Individual 
food items for which lower prices were reported were oatmeal, rye and wheat 
flour, corn meal, fresh beef, lamb, bacon, cured and fresh pork, dressed 
poultry, cocoa beans, coffee, copra, lard, granulated and raw sugar, edible 
tallow, and vegetable oils. Fruits and vegetables advanced 1.3%. This 
week's food index—85.4—is 3.6% below that for the corresponding week of 
last month and 3.5% above that for last year. 

Continued declines in wholesale prices of cotton goods, which have 
amounted to nearly 24% since April, together with falling prices for clothing, 
knit goods, and other textile products such as burlap, manila hemp, rope, 
and twine, caused the textile products group index to fali 0.7%. The silk 
and rayon sub-groups averaged higher as a result of strengthening prices 
for raw silk. Silk yarns, on the other hand, declined. Woolen and worsted 
goods remained unchanged at last week’s level. The hides and leather 
products, fuel and lighting materials, chemicals and drugs, and miscel- 
laneous commodities groups each deciined 0.4%. In the hides and leather 
products group the decrease was due to lower prices for skins and leather. 
Average wholesale prices of shoes and other leather products were steady. 
Weakening prices for bituminous coal and Pennsylvania crude petroleum, 
and gasoline accounted for the decline in the fuel and lighting materials 
group. Anthracite and coke prices werefirm. The decline in the chemicals 
and drugs group was the result of lower prices for fats and oils. Fertilizer 
materials advanced fractionally and drugs and pharmaceuticals and mixed 
fertilizers remained unchanged. Wholesale prices of crude rubber declined 
34%. Cattle feed decreased 3.0% arid paper and pulp fell 0.3%. Soap 
products averaged slightly lower. Automobile tires and tubes did not 


The metals and metal products group index advanced 0.3% because of 
higher prices for motor vehicles. Pronounced declines were reported in 
prices of scrap steel, electrolytic copper, pig tin, and pig zinc. The agri- 
cultural implement and plumbing and heating subgroups remained un- 
changed at last week’s level. 

Minor price fluctuations in the building materials group did not affect 
the index, it remained unchanged at 95.9. Quotations were lower for com- 
mon building bricks, yellow pine iath, red iead, litharge, chinawood oil, 
turpentine, and sand. Yellow pine flooring advanced. Average whole- 
sale prices for cement and structural steel were steady. 

For the fourth consecutive week the index for the housefurnishing goods 
group remained unchanged at 92.7% of the 1926 average. Wholesale 
prices of both furniture and furnishings were steady. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for Oct. 17, 1936, Oct. 19, 1935, Oct. 20, 
1934, and Oct. 21, 1933: 















































(1926100) 

Oct. | Oct. | Oct. | Sept.| Sept.| Oct. | Oct. | Oct. | Oct. 

Commodity Groups 16 ) 2 25 18 17 19 20 21 
1937| 1937) 1937) 1937) 1937] 1926) 1935] 1934; 1933 
All commodities... .......- 85.2} 86.0) 86.9] 87.5| 87.4] 81.2] 80.7] 76.2) 70.4 
Farm products._........-- 80.3} 82.7] 85.4] 87.3) 86.5) 84.7) 79.5) 70.9] 54.2 
EBA 2 SRE. 85.4| 86.9] 87.8] 88.7] 88.6) 82.5) 85.6) 74.9] 63.7 
Hides and leather products -_|107.7|108.1/108.2/108.3/108.3) 95.9) 94.4) 84.6) 88.8 
Textile products._......_-- 72.8| 73.3) 73.9| 74.5| 75.1) 70.9} 72.5) 70.0) 76.2 
Fuel and lighting materials__| 79.2) 79.5| 79.4) 79.6| 79.4| 77.2| 74.2) 74.8) 74.0 
Metals and metal products..| 95.0] 95.6} 95.8) 96.4] 96.4) 86.4) 85.°) 85.6) 82.0 
Building materials_....._.. 95.9} 95.9| 96.2) 96.5) 96.3) 87.2) 86.2) 85.0) 83.6 
Chemicals and drugs-_-_-_-_-_- 80.9} 81.2} 81.0] 81.2) 81.2) 81.9} 81.1] 77.2] 72.6 
Housefurnishing goods. -- _-- 92.7) 92.7| 92.7] 92.7| 92.8] 83.2) 81.8) 82.8] 81.3 
Miscellaneous... .......--. 76.3| 76.6| 76.8| 77.1| 76.9] 71.3) 67.6) 69.7) 64,9 
Raw materials__..__..____- 80.5} 82.1| 83.9) 85.0) 84.6) 82.2) * * * 
Semi-manufactured articles__| 82.5| 83.4) 83.9| 85.4| 85.6) 76.4) * * * 
Finished products_-_-.._.--- 88.2} 88.7| 89.1) 89.5] 89.4) 81.8) * * * 

All commodities other than 
farm products........--- 86.2} 86.8| 87.2) 87.6| 87.6) 80.5) 80.9] 77.3] 73.9 
All! commodities other than 

farm products and foods._' 85.2' 85.3' 85.6' 85.9' 85.9! 79.9! 78.4' 77.9' 77.0 





* Not computed. 
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September Business in Far Western States Advanced 
1.1% Above August to Highest Level Since January, 
1937, According to Bank of America (California) 

Far western business in September advanced 1.1% over 
August to attain the highest level since January, according 
to the current Bank of America (California) ‘Business 
Review” whose preliminary index stood at 80.9% of normal. 
Compared with September, 1936, the index was up 4% and 
was only 2.9% below December of last year, the recovery 
high. An announcement in the matter continued: 

September bank debits advanced 8.2% over the corresponding period 
of 1936, electric power production increased 9.7% and carloadings gained 
4.1%. Contrasted with August of this year, bank debits and power pro- 
duction declined 1.7% and 6.9%, respectively while carloading increased 
1.0%. 

The index of department store sales declined 4.1% from August to 94 0% 
of the 1923-25 average but was unchanged from September of last year. 

Building permit values, excluding a Los Angeles permit of $6,268,440 
for a new Federal building, were 17.3% below the previous month and 18.4% 
under September, 1936. 

For the first nine months of this year, building permits, bank debits and 
retail sales were well above the corresponding period in 1936, gaining 16.1% 
12.4% and 7.0%, respectively. 


tt 
— 





Employment in Pennyslvania Factories Increased 
Slightly from August to September While Payrolls 
Declined—Decreases Noted in Delaware Factories 


Factory employment in Pennsylvania increased less than 
1% and payrolls declined more than 5% from August to 
September, according to preliminary indexes compiled by the 
Federal Reserve Bank of Philadelphia on the basis of reports 
received from 2,353 plants employing nearly 596,000 wage 
earners receiving approximately $15,350,000 a week. These 


changes did not measure up to seasonal expectations. In 
an announcement issued Oct. 19 the Bank also had the follow- 
ing to say: 

Working time as measured by employee-hours in nearly 90% of the 
plants was 5% less than in August but showed an increase of similar amount 
over September of last year. 

The index of employment in September was 92% of the 1923-25 average 
and that of payrolls was 98; compared with a year ago these indexes were 
higher by 6 and 19% respectively. Estimates show that all Pennsylvania 
manufacturing establishments in September employed about 993,000 wage 
earners whose compensation amounted to about $25,117,000 a week. 

With the exception of the transportation equipment and chemical products 
groups changes in employment from August to September were less favor- 
able than was to be expected. Wage payments declined in virtually all 
major groups although in most of them increases are usual in September. 
The most pronounced departures from seasonal tendency occurred in the 
textiles and clothing group which showed a small declined instead of the 
usual substantial increase and in the leather products industry where 
payrolls declined much more sharply than they ordinarily do. 

Durable goods industries reported a slight decline in employment and a 
pronounced decrease in the amount of wages disbursed. Industries pro- 
ducing consumers goods on the other hand showed a much smaller decline 
in payrolls and added somewhat to the number of their employees. In the 
durable goods industries gains over a year ago in both employment and wage 
payments continued substantial while manufacturers of consumers’ goods 
reported a slightly lower level of employment and only a small increase in 
wage payments. 


The following bearing on employment conditions in Dela- 
ware factories, is also from the Bank’s announcement: 


In 85 Delaware factories the number of workers employed was 5% smaller 
in September than in August and payrolls showed a decrease of about 4% 
Employee-hours worked in 77 plants were 2% less than in August. Com- 
pared with a year ago employment registered an increase of 3% and wage 


payments a gain of 12%. 
—_—_g— 


Industrial Employment and Payrolls in United States 
During August Above July, According to Secretary 
of Labor Perkins—Also Above Year Ago 

Approximately 43,000 workers were returned to employ- 
ment between July and August in the combined manufac- 
turing and non-manufacturing industries surveyed monthly 
by the Bureau of Labor Statistics, United States Department 
of Labor, Secretary of Labor Frances Perkins announced on 

Sept. 26. Weekly payrolls in these combined industries in 

August were nearly $8,400,000 greater than in the preceding 

month, she stated. “Comparisons of employment and weekly 

payrolls in these combined industries in August, 1937, with 

August, 1936, show increases of more than 1,100,000 workers 

and $64,100,000 over the year interval,” Secretary Perkins 

said. “Factory employment showed a seasonal expansion 
from July to August and nine of the 16 non-manufacturing 
industries surveyed also reported employment gains. These 
increases, however, were partially offset by seasonal reces- 
sions in retail trade employment and decreases in the re- 
maining six non-manufacturing industries surveyed.” The 


Secretary continued: 

The increase of 0.8% in employment in manufacturing industries indi- 
cates the reemployment of approximately 68,000 factory wage earners. 
The August factory employment index (102.2), with the exception of 
May, 1937, exceeds the level recorded in any month since November, 1929, 
and the August payroll index (103.7) also exceeds the levels of any month 
since November. 1929, with but two exceptions, April and May, 1937. 

Employment in the non-durable goods group of manufacturing industries 
showed a further expansion in August,’the gain of 2.4% raising the August 
index (106.6) to the highest level reached since October, 1929. This 
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gain resulted largely from increased activity in such seasonal industries 
as canning and preserving, beet sugar, cottonseed oil-cake-meal, millinery, 
fur-felt hats, and men’s and women’s clothing. In the durable goods group 
of manufacturing industries, employment declined 0.8% over the month 
interval. Decreased employment in the automobile industry, caused by 
temporary shut-downs for changes in models, was a primary factor con- 
tributing to this loss. The employment index for the durable goods group 
(98.1) indicates that for every 1,000 workers employed in this group 
during the index-base period (1923-25), 981 were employed in August, 
1937, while a similar comparison of the non-durable goods group index 
shows 1,066 workers employed in August, 1937, for every 1,000 employed 
during the years 1923-25, 

The combined 16 non-manufacturing industries surveyed showed a net 
loss of 25,000 workers. This decrease was due chiefly to a decline of 
more than 50,000 workers in retail establishments, hot weather and vaca- 
tions causing customary recessions during July and August. In the sub- 
group, general merchandising, which includes department, variety, and 
general merchandising stores, and mail-order houses, employment decreased 
1.9%, or by neariy 15,000 workers. The group of “‘all other” retail estab- 
lishments showed a seasonal drop of 1.4% in employment, or more than 
37,000 workers over the month interval. The most pronounced decrease 
in the separate lines of retail trade was a seasonal recession of 5.3% in 


retail apparel stores. 

In reporting Secretary Perkins’s remarks, an announce- 
ment issued by the Department of Labor (Office of the 
Secretary) also had the following to say: 

Employment in bituminous cou] mines rose 4.1% from July to August, 
indicating the return of 14,000 workers to employment. Resumption of 
operations following the settlement of labor disputes, which had reduced 
' operations in the preceding month, accounted in large part for this em- 
ployment gain. Contractors engaged in private building construction re- 
ported an increase of 2.1% in number of workers from July to August 
and metal mines continued to expand their working forces. Employment 
in this latter industry increased 1.2% from July to August, reaching the 
highest level recorded since June, 1930. Electric light and power and 
manufactured gas firms also reported a further gain in employment over 
the month interval (1.1%), this increase bringing the August index above 
the level of any month since January, 1931. In the remaining industries 
reporting increased employment (crude petroleum producing, wholesale 
trade, hotels, insurance, and telephone and telegraph), the gains ranged 


from 0.7% to 0.2%. 
Manufacturing Industries 

Seasona] gains of 0.8% in factory employment and 3.3% in payrolls 
were reported between July and August. Increases in employment between 
July and August have been shown in 17 of the preceding 18 years for 
which data are available, and payrolls have increased in 16 of these years. 
These gains are due largely to a resumption of operations after July shut- 
downs for inventory, repairs, and vacations, although many firms also 
reported repairs and vacations in August. 

A comparison of factory employment in August, 1936, with August, 
1987, shows a gain of 9.8%, and a similar comparison of weekly payrolls 
shows a gain of 24.2% over the year interval. 

Forty-seven of the 89 manufacturing industries surveyed reported gains 
in number of wage earners from July to August and 62 industries reported 
increases in payrolls. Substantial employment gains, reflecting sharply 
increased seasonal activity, were shown in the millinery industry (36.0%), 
beet sugar (34.6%), canning and preserving (82.6%), cottonseed oil, cake, 
and meal (25.7%), and women’s clothing (23.9%). In addition to these 
gains, substantial increases in number of workers were shown in establish- 
ments manufacturing rubber boots and shoes (24.9%) and clocks, watches, 
and time-recording devices (10.4%). These gains were due primarily to 
a resumption of operations following vacation shut-downs in July. 

Less pronounced gains, also seasonal, were shown in stoves (8.4%), fur- 
felt hats (7.0%), confectionery (6.4%), jewelry (6.2%), druggists’ prep- 
arations (6.2%), fertilizers (5.7%), pottery (5.0%), silverware (4.0%), 
men’s clothing (3.8%), tin cans and other tinware (3.6%), and radios 
and phonographs (3.5%). 

Employment in the blast furnace, steel works, and rolling mill industry 
showed a further rise (1.6%), and other industries of major importance 
in which gains were noted were shipbuilding (2.2%), cigars and ciga- 
rettes (2.1%), furniture (1.9%), glass (1.9%), book and job printing 
(1.4%), petroleum refining (0.8%), silk and rayon goods (0.7%), and 
boots and shoes (0.4%) 

The outstanding decline in employment between July and August was 
in the automobile industry (8.8%). This decrease reflected reduced opera- 
tios due primarily to changes in models. Employment in the slaughtering 
and meat packing industry fell 3.6%, largely because of labor difficulties 
and a decrease in the receipt of hogs. Brick, tile, and terra cotta firms 
also reported a decrease of 3.6% in number of workers, strikes in certain 
localities contributing to the decline. A contra-seasonal decrease of 3.8% 
was shown in the woolen and worsted goods industry, while seasonal 
declines were shown in the ice cream industry (3.1%), in the beverage 
industry (1.6%), and in the cotton goods industry (1.0%). Employment 
in the hardware industry decreased 2.9% largely because of changes in 
automobile models, and in steam-railroad repair shops it fell 3.0%, indi- 
cating a curtailment of new repairs and the completion of repair programs. 
The declines of 2.6% in the paint and varnish industry and 1.1% in baking 
were due in part to labor disputes. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 8-year aver- 
age, 1923-1925, taken as 100. They have not been adjusted for seasonal 
variation. Reports were received in August, 1937 from 23,238 manufacturing 
establishments employing 4,563,505 wage earners, whose weekly earnings 
during the pay-period ending nearest Aug. 15 were $118,045,533. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and payrolls from July to August 
in each of the 19 years, 1919 to 1937, inclusive: 












































Employment Payrolis 

In- , De- In- | De- In- | De- In- | De- 
Year |crease|crease|| Year |crease\crease|| Year |crease|crease|| Year |crease|crease 
1919 ..} 2.4] 1929_.| 1.7 ee 1919_.| 5.5 pee 1929..| 4.6 aa 
1920 ..| 0.3 al 1930. - | 0.8 |} 1920..} 1.9 ae 1930..} .. | 1.2 
1921 ..} 20] .. 1931_.} 0.1 ints 1921.) 3.0 ae 1931..| .. | 0.5 
1922 ..| 3.6] .- 1932..| 2.3 dni 1922..| 5.9 om 1932..| 2.0 on 
1923 ..| 0.3 ah 1933..| 6.3 abe 1923...) 0.4] -. 1933 ..|11.6 ite 
19M ..) 14] .. 1934..] 1.3 ch 1924...) 4.4]  .. 1934..| 3.1 ee 
1925 ..} 1.7] 1935..| 3.2 sia 1925_.| 2.7 ap 1935_.| 6.8 ae 
1 eS 9 ee 1936..| 2.6 inl 1926_.| 4.4 mee 1936..| 4.3 nn 
1927 ..| 1.3 et 1937..-| 0.8 | .. 1927..| 3.4 sole 1937..| 3.3 se 
1928 ..12.71 .. 1928._' 4.1 sin 





























MANUFACTURING INDUSTRIES 
(Three-year average 1923-25—100.0) 


Oct. 23, 1937 






































Employment Payrolls 
Manufacuring Industries 
* Aug.,, July, Aug., |* Aug.,| July, Aug., 
1937 1937 1936 1937 1937 1936 
| A 102.2 | 101.4 93.5 | 103.7 | 100.4 83.5 
Durable goods. .....-.-.-.-.--. 98.1 98.9 84.7 | 104.1 | 100.7 77.0 
Non-durable goods_.......-.- 106.6 | 104.1 | 102.8 | 103.1 | 100.0; 91.8 
Durable Goods 
Iron and steel and their products, 
not including machinery - -- --.- 108.9 | 107.6 95.3 | 120.6 | 113.5 86.8 
Blast furnaces, steel works, and 
SN IIE isa tice ented insntni 121.8 | 119.9 | 105.7 | 142.5 | 132.4 98.1 
Bolts, nuts, washers, and rivets| 86.7 87.8 76.1 | 100.46 93.6 773 
SN EE kn ohaeeineninen 67.5 69.2 66.4 52.9 53.7 47.8 
Cutlery ony including Bete 
and pla cutlery), an e 
pimememases ed scieceaiet ieatl 89.1 84.0 76.4 85.1 78.0 68.2 
Forgings, iron and steel_.-.-.~- 71.8 72.3 58.5 67.1 63.6 48.0 
TE. nrtetieon <cccesnnee 90.6 93.3 69.1 | 104.7 | 107.8 64.8 
Plumbers’ supplies---....-.--.-- 93.6 92.6 86.2 76.0 71.9 62.0 
En ny pe fittine®| 76.5] 77.0] 68.9] 716| 70.9] 69.5 
a us and steam fitt Z , A ‘ : 
Stoves L cagudvtneaniisendnlot ochiniiimaiianted 113.3 | 104.6 | 1082 97.0 82.2 90.0 
Structural & ornamental metal 
CE. sc manincehaiinnahmasaianeinas 80.6 80.6 74.8 83.9 82.3 65.5 
Tin cans and other tinware.__.| 118.9 | 114.8 | 109.1 | 133.7 | 122.0 | 108.8 
Tools (not including edge tools, 
machine tools, files and saws)| 100.5 | 102.0 82.6 | 106.9 | 107.6 81.5 
QR keicadecusccdhnabtnns 169.6 | 175.9 | 143.2 | 158.5 | 171.6 | 1165 
Machin , not includ trans- 
portesion equipment « itaeeaids 130.0 | 129.9 | 104.4 | 137.7 | 133.6 | 93.9 
Agricultural implements. - . - -- 141.7 | 138.6 95.7 | 195.3 | 172.5 91.5 
Cash registers, adding patron 
and calculating machines....; 135.3 | 137.1 | 100.3 | 140.5 | 146.7 89.8 
Electrical machinery, ap tus 
and supplies_.-..--.-- ms __-| 120.9 | 121.0 92.4 | 128.5 | 124.1 82.6 
Engines, turbines, tractors, and 
water wheels............__ 150.7 | 151.6 | 114.7 | 155.5 | 155.0 98.7 
Foundry & machine-shop prods.| 112.2 | 112.5 92.5 | 118.4 | 114.8 83.9 
Machine tools. ....-.--.-..-- 153.0 | 152.7 | 114.2 | 157.9 | 159.3 | 108.1 
Radios and phonographs- .-..-.- 203.7 | 196.8 | 210.7 | 175.9 | 166.1 | 164.7 
Textile machinery and parts...| 86.0 86.2 71.4 88.3 89.5 64.8 
Typewriters and parts....-..-. 151.9 | 152.3 | 111.5 | 143.5 | 145.6 | 102.1 
Transportation equipment. .-.-..-. 112.0 | 119.9 93.0 | 113.2 | 117.5 81.0 
Aircraft 754.5 | 790.7 | 612. 714.0 | 682.7 | 479.5 
119.5 | 130.4 98.3 | 116.8 | 123.6 83. 
3 71.6 59.0 83.7 83.4 55.3 
63.3 62.5 36.1 52.6 50.5 24.6 
102.4 | 100.2 99.4 | 117.8 | 111.7 97.8 
62.0 63.8 58.4 66.9 63.5 57.7 
63 0 63.3 62.4 68.6 67.0 61.3 
iiroad 61.9 63.8 58.1 67.0 63.3 57.5 
Non-ferrous metals & their prods._| 113.2 | 111.5 98.4 | 109.6 | 1053 82.9 
Aluminum manufactures. ..--.. 132.6 | 131.5 | 111.0 | 141.2 | 134.5 | 100.4 
Brass, bronze & copper products| 117.1 | 119.0 | 102.7 | 117.0 | 116.7 89.4 
Clocks and watches and time- 
recording devices. ....-.--.- 126.7 | 114.8 | 108.6 | 113.1 | 108.4 95.4 
FO EEE SOE 96.4 90.8 85.0 74.8 67.8 61.8 
Lighting equipment. -.-...-..-- 90.1 91.5 77.0 88.8 88.8 65.6 
Silverware and plated ware....| 76.7 73.8 64.6 72.7 66.9 49.8 
Smelting and refining—Copper, 
lead, and zine....--.---.---- 92.7 91.8 76.9 93.4 87.2 62.2 
Stamped and enameled ware.-_| 152.9 | 151.0 | 138.4 | 155.6 | 146.2 | 123.5 
Lumber and allied products----- 72.9 72.9 66.6 71.2 67.3 58.9 
Furniture. ...-.-- ppnnainne 89.6 87.9 81.7 79.3 73.9 68.4 
ber: 
Ere 57.1 57.3 52.2 56.1 54.8 46.9 
GTS piiciiidwonaiueaiel 55.7 56.3 50.9 55.9 52.8 448 
Stone, clay, and glass products..| 72.0 71.7 68.0 70.6 66.1 58.3 
Brick, Ss. and terra cotta....| 51.9 53.8 50.7 46.2 46.2 40.3 
SEEN RAE Sea 69.9 69.7 64.1 77.1 72.4 60.2 
CE: cbwccvdbndsdasbaoautind 109.9 | 107.9 99.8 | 121.0 | 108.6 92.8 
mag Hos granite, slate & other 
ie la aia miei aaa 44.3 44.4 46.5 39.5 38.4 40.3 
aa a teat enciledl ancaien dneaseciagn gba 76.4 72.8 71.5 64.3 59.0 54.6 
Non-Durable Goods 
Textiles and their products----.- 102.7 | 100.0 | 101.8 91.1 85.5 87.4 
BS hited dnarneiedeton 97.3 98.0 94.7 89.0 89.6 83.0 
Carpets and rugs. -.-------- 100.9 99.8 85.4 96.4 | 97.0 75.3 
2 PRR? SA 100.9 | 102.0 94.5 94.8 96.7 82.4 
sd adipic a 94.9 96.0 94.2 88.2 90.4 88.6 
Dein and finishing textiles_| 109.4 | 109.1 | 111.1 93.5 94.1 94.8 
Hats, fur-felt.......---...- 89.7 83.9 90.2 86.5 80.8 89.3 
DM gekndccscescseue 116.5 | 116.3 | 116.1 | 119.9 | 112.6 | 117.5 
Silk and rayon goods_--....-. 79.7 79.6 65.4 67.4 66.0 
Woolen and worsted goods..| 78.0 80.7 81.6 68.0 71.8 64.6 
Wearing apparel.-....--.-.-..- 112.6 | 102.0 | 115.8 91.3 73.8 92.4 
Clothing, men’s..----.--.-- 111.4 | 107.4 | 109.5 91.4 86.4 87.1 
hing, women’s. --.--.-.-- 145.0 | 117.0 | 157.0 | 112.4 71.3 | 118.7 
Corsets and allied garments_| 88.5 88.1 85.6 79.6 80.2 80.4 
Men’s furnishings. _......-- 126.8 | 129.7 | 127.0 | 101.9 96.6 97.5 
ORS SLR X 38.8 59.1 40.3 23.8 48.2 
Shirts and collars.-...-.-...- 114.5 | 113.4 | 116.5 | 100.6 959 | 104.9 
Leather and its manufactures....| 96.4 96.3 94.4 83.2 84.6 80.3 
Boots and shoes_.-.-..-.-.....-. 98.3 98.0 95.4 77.9 79.8 772 
SE, sotinnaaademecadpe 93.9 94.7 95.6 | 104.3 | 104.0 94.0 
Food and kindred products- ----- 132.5 | 124.9 | 127.9 | 131.2 | 128.3 | 114.0 
Cc tunnedenwoneuainte 135.2 | 136.7 | 130.1 | 132.0 | 134.9 | 116.2 
Boverages.........--.-----.- 230.6 | 234.4 | 214.5 | 273.6 | 284.8 | 237.1 
 aidontcnstsnetnsouwiss 94.2 97.3 90.5 77.5 78.1 70.5 
Canning and preserving-_.-...-.- 278.1 | 209.8 | 252.5 | 294.2 | 245.0 | 231.1 
Confectionery -....---------- 73.6 69.2 73.5 76.0 64.3 66.1 
hg Sik edeepinadtonnneens 77.7 77.9 77.1 80.6 79.6 74.6 
is sabe heehee sn ole ebuild 90.3 93.2 83.9 84.8 85.6 73.6 
Seaaienartaes and meat packing_| 86.6 89.9 91.5 96.3 99.9 875 
eR CA 713 52.9 86.8 74.6 56.0 80.4 
( Moccooncna 76.2 81.0 80.7 80.9 80.9 66.6 
Tobacco manufactures. ----.-.-...- 61.8 60.6 63.0 56.8 55.8 53.5 
and smoking tobacco 
OE SEER IE ES 55.7 55.4 55.2 66.3 66.0 57.6 
and cigarettes........- 62.5 61.2 63.9 55.6 54.5 53.0 
Paper and printing.--....-.-.-..- 106.3 | 106.0 | 100.1 | 102.6 | 101.6 89.4 
PE, MEE vacapesasecescen 102. 102.2 957 | 102.7 | 100.3 92.5 
Paper and pulp-.-..----.-..-.- 119.1 | 119.5 | 109.1 | 123.8 | 119.2 96.9 
Printing ona publishing: 
Book and job--.----------- 97.0 95.6 92.1 89.5 90.1 79.8 
Newspapers and periodicals_| 103.2 | 103.2 | 100.0 99.3 99.8 92.3 
Chemicals and allied products, 
and petroleum refining - - - - - 124.9 | 124.3 | 113.4 | 141.1 | 136.8 | 108.1 
Other than petroleum refining.; 124.1 | 123.5 | 112.2 | 137.9 | 134.9 | 106.8 
REESE SID, 137.1 | 139.5 | 123.0 | 156.1 | 153.9 | 117.7 
Cottonseed—Oll, cake & meal 6 41.8 45.7 44.2 35.3 37.5 
Druggists’ preparations 112.8 | 106.2 00.3 | 123.4 | 112.0 | 1052 
Explosives. -.-..-.--- 95.7 95.3 88.3 | 107.4 | 103.8 88.3 
Fertilizers_---------------- 73.8 | 69.8] 608] 80.1] 77.1] 55.4 
Paints and varnishes 132.8 | 136.3 | 124.4 | 135.5 | 138.3 | 113.5 
Rayon and allied products.-| 403.6 | 401.0 | 356.7 | 402.1 | 392.9 | 300.1 
SRT) SPSS IEA 101.7 | 102.4 | 101.7 | 117.0 | 116.9 | 100.6 
Petroleum refining. .-.-....---- 128.4 | 127.5 | 118.3 | 151.3 | 143.1 | 1122 
Rubber products-----.---------- 97.7} 962] 922] 96.4] 968] 90.8 
Rubber boots and shoes------- 77.1 61.8 75.2 73.2 54.7 60.5 
Rubber goods, other than boots, 
shoes, tires, and inner tubes_| 134.2 | 136.7 | 119.2 | 132.6 | 135.8 | 110.3 
Rubber tires and inner tubes.-_' 88.5 89.7 86.0 89.5 93.6 91.6 





* August, 1937, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 
The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for August, 1937, were available, and percentage changes 
fiom July, 1937 and August, 1936, are shown below. The 12-month aver- 
age for 1929 is used as the index base or 100, in computing the index 
numbers for the non-manufacturing industries. Information for earlier 
years is not available from the Bureau’s records 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES, AUGUST, 1937, AND COMPARISON 
WITH JULY, 1937, AND AUGUST, 1936 


(Average 1929100) 






































Employment Payrolis 
Industry P. C. Change from P. C. Change from 
Indez Indez 
Aug., July, Aug., Aug., July, Aug., 
1937* 1937 1936 1937* 1937 1936 
‘Trade—W holesale_....._.- 91.1 +0.6 +5.6 79.1 +2.8 | +13.6 
By Stee Peel Lia Raa Sey 86.3 —1.5 +4.7 72.2 —0.8 +12.1 
General merchandising | 941 —1.9 +53 85.7 —1.8 | +12.3 
ae bor general mer- 
chandising.........- 84.2 —1.4 4.5 69.4 —0.7 12.1 
Public Utilities: bd 
Telephone and telegraph} 79.8 +0.2 +8.6 92.0 —0.1 | +13.4 
——— light and power 
and manufactured gas..| 98.3 +1.1 +5.6 | 102.3 +0.4 | +13.9 
Electric railroad and motor 
bus operation & maint.| 73.4 | a+0.0 +1.4 73.5 +3.8 | +10.5 
Mining—Anthracite-___._.__ 41.1 —8.7 | a+0.0 27.0 | —23.3 | —14.0 
Bituminous coal--.-....--- 78.9 +4.1 +2.7 73.7 | +11.0 | +12.7 
Metailiferous.........-.- 82.4 +12 | +33.6 82.5 +6.8 | +71.2 
Quarrying & non-metallic_| 55.0 —0.9 —0.5 53.4 +5.0 | +15.5 
ae petroleum producing} 80.2 +0.7 +6.8 70.9 | a—0.2 | +18.8 
Hotels (year-round) - ..--- 86.4 +0.3 +3.9 | b73.7 +05] +11.4 
ees 94.1 —1.1 +5.1 85.9 —l1 1 +12.1 
Dyeing and cleaning------ 85.7 —0.3 +2.6 70.0 +3.0 | +10.7 
ccneows asceenia c —1.5 —0.1 c —2.1 r3.9 
SEE ATRL c +0.3 +1.7 c —1.8 +5.2 
Buliding construction. -_--___ c +2.1 +8.7 c +4.6 | +273 
* Preliminary. a Less than 0.1 0f1%. b Cash payments only; value of board, 
oom, and tips cannot be computed. c Data are not available for 1929 base. 
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Increase of 1% Noted in New York State Factory 
Employment from August to September—Payrolls 
Down 1% 

Employment in New York State factories in September was 
up approximately 1% from August and payrolls were about 
1% lower, according to a statement issued Oct. 11 by In- 
dustrial Commissioner Elmer F. Andrews. The advance in 
working forces this September, while less than the usual 
increase of about 214%, followed a larger than usual advance 
during August. Payrolls showed a decline this September, 
whereas they usually advance about 4% over this period. 
Mr. Andrew’s statement continued: 


The usual changes are based on the average movements from August to 
September over the last 23 years. Great seasonal expansion occurred in 
the canning and preserving industry in September. If records from the 
reporting canning and preserving factories were omitted this month, em- 
ployment would show an increase of only about % to 1%, and payrolls 
would show a drop of over 14%. One element in the decline of payrolls 
in September was the fact that a number of factories, especially the women’s 
clothing and fur and fur goods factories in New York City, were closed 
during part of the week reported, for the observance of religious holidays 
or Labor Day. 

The New York State Department of Labor’s index of employment for 
September was 91.0. The payroll index was 86.2. This September’s 
preliminary tabulation was based on reports from 1,871 representative 
factories throughout New York State which report each month to the New 
York State Department of Labor. These reports are collected and ana- 
lyzed in the Division of Statistics and Information, under the direction of 
Dr. E. B. Patton. This month’s repotring factories were employing 
429,055 workers on a total weekly payroll of $11.812,934. 


Four Districts Report Net Gains in Employment 

According to the preliminary tabulation, four out of seven of the in- 
dustrial districts in New York State reported net gains in employment, 
namely, New York City, Albany-Schenectady-Troy, Rochester, and 
Binghamton-Endicott-Jobnson City. Most women’s clothing and millinery 
factories in New York City were just as busy or busier than in August, but 
a@ number closed during part of the week reported for the observance of 
religious holidays or Labor Day and therefore had lower payrolls. In 
Albany-Schenectady-Troy, great expansion was reported in the electrical 
machinery and apparatus industry, but payrolls were lower in both the 
knit goods and shirt and collar industries. Forces and payrolls were lower 
in the Binghamton-Endicott-Johnson City shoe and wood products in- 
dustries. In Buffalo there were net losses in both e1 ployment and payrolls 
in some of the iron and steel plants, railway repair shops and automobile 
and parts factories. In Rochester, forces and payrolls were up in the 
locomotive and equipment shops, instrument and appliance and chemical 
plants but down in the shoe and men’s clothing industries. There were 
very few net changes in employment in Syracuse, but payrolls rose in the 
iron and steel industry and dropped in some other metal] and machinery 
and chemical factories. In Utica, the textile industry had severe cuts in 


forces and payrolls 
August to September, 1937 


City— Employment Payrolls 
Fe eh edb cbc deskansdinneaccucnece +3.2 +04 
Albany-Schenectady-Troy--~.........----.-.----- +2.6 +04 
PN i ckvdsctmccvennddaerbcsarecansnwsecon +1.9 +1.2 
TORS Wc 0 sn ddcancbngrdvurstinsveaneoes +1.0 —5.8 
Gs dances crete eenscsdosubbbbpbenunesse —0.1 —04 
DN 6 edb ei vaccdboinsdiscdacsebsbionrdsn —0.7 —4.4 
Wn cd dan btccncdbcccbndwsds sbcvisonccesos —§.8 —8.0 


Electric Production During Week Ended Oct. 16 
Totals 2,276,123,000 Kwh. 
The Edison Electrie Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 


light and power industry of the United States for the week 
ended Oct. 16, 1937, totaled 2,276,123,000 kwh., or 5% 
above the 2,168,487,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 
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PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended Week Ended , Week Ended 
Regtons Oct. 16, 1937 | Oct. 9, 1937 | Oct. 2, 1937 |Sept. 25, 1937 

New England _....... 1.1 4.1 0.7 1.8 
Middle Atlantic. -_...- 4.8 5.4 3.6 3.0 
Central Industrial. . .. 6.6 7.3 7.7 7.3 
West Central. ....... 5.8 5.3 5.5 4.3 
Southern States _...._ 6.8 7.1 6.2 4.4 
Rocky Mountain. ~~... 6.7 5.7 13.0 13.4 
PEG. coccnce 4.6 3.4 4.9 4.1 
Total United States_ 5.0 5.1 5.5 44 

















x Adjusted to include holiday conditions in both years. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 

srom 

1936 
p '? er 2,261,725| 2,079,137; +8.8 | 1,821,398] 1,426,986; 1,724,728 
ME Dlianenics 2,300,547; 2.079,149] +10.6 | 1,819,371] 1,415,122] 1,729,667 
aE, Si wadietin 2,304,032] 2,093,928] +10.0 | 1,832,695] 1,431,910] 1,733,110 
pF ee 2,294,713) 2,125,502} +8.0 | 1,839,815] 1,436,440) 1,750,056 
Mi wannnsne 2,320,982] 2,135,598] +2.6 | 1,809,716] 1,464,700] 1,761,504 
gf eapenetats 2,154,276] 2,098,924 +6.2 | 1.752, 1,423,977| 1,674,588 
PERK nctene 2,280,792] 2,028,583) +12.4 | 1,827,513] 1,476,442| 1,806,259 
8 * eepaanaee 2.265.748] 2,170,807| +4.4 | 1,851,541] 1,490,863] 1,792,131 
Sil naseteaa 2.275,724| 2,157,278] +5.5 | 1,857,470| 1,499,459] 1,777,854 
SP I ieneaicn 2,280,065| 2,169,442] +5.1 | 1,863,483] 1,506,219] 1,819,276 
Po er eoenneets 2,276,123] 2,168,487} +5.0 | 1,867,127] 1,507,503] 1,806,403 
i esceess 2,170,127 1,863,086] 1,528,145] 1,798,633 
OR, BP vcnnsnse 2, 166.656 1,895,817| 1,533,028] 1,824,160 
i Breage 2,175,810 1,897,180! 1,525,410! 1,815,749 

a eR 
Weekly Report of Lumber Movement, Week Ended 


Oct. 9, 1937 


The lumber industry during the week ended Oct. 9, 1937 
stood at 67% of the 1929 weekly average of production and 
60% of average 1929 shipments. The week’s reported pro- 
duction was 23% greater than new business booked and 14% 
heavier than reported shipments. Reported production, 
shipments and orders were all below the preceding week. 
Again reported production fell below output of correspondi 
week of last year; shipments for eight consecutive weeks an 
orders for 10 consecutive weeks have been less than in 1936. 
National production reported for the week ended Oct. 9, 
1937, by 6% fewer mills was 6% less than the output 
(revised figure) of the preceding week; shipments were 10% 
below shipments of that week; new orders were 13% below 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended Oct. 9, 
1937, was shown by softwood mills reporting for both 1937 
and 1936 as 13% below output in corresponding week of 
1936; shipments were 22% below last year’s shipments of the 
same week; new orders were 33% below orders of the 1936 
week. The Association further reported: 

During the week ended Oct. 9, 1937, 524 mills produced 228,719,000 feet 
of hardwoods and softwoods combined; shipped 200,113,000 feet; booked 
orders of 185,350,000 feet. Revised figures for the preceding week were 
mills, 556; production, 243,685,000 feet; shipments, 222,145,000 feet; 
orders, 212,988,000 feet. 

All regions reported orders below production in the week ended Oct. 9. 
All reported shipments below production. Al) softwood regions but 
Northern Pine reported orders below those of corresponding week of 1936; 
all but California Redwood, Southern Cypress and Northern Hemlock 
reported shipments below last year’s week and all softwood regions but 
California Redwood and Northern Pine reported production below that of 
similar 1936 week. 

Lumber orders reported for the week ended Oct. 9, 1937, by 437 soft- 
wood mills totaled 174,125,000 feet; or 19% below the production of the 
same mills. Shipments as reported for the same week were 189,596,000 
feet, or 12% below production. Production was 215,388,000 feet. 

Reports from 104 hardwood mills give new business as 11,225,000 feet, 
or 16% below production. Shipments as reported for the same week were 
10,517,000 feet, or 21% below production. Production was 13,331,000 feet. 

Identical Mill Reports 

Last week’s production of 430 identical softwood mills was 214,690,000 
feet, and a year ago it was 245,913,000 feet; shipments were respectively 
189,051,000 feet, and 242,720,000 feet; and orders received 173,561,000 
feet, and 259,909,000 feet. 

_-— > 
Automobile Financing in August 

Statistics on automobile financing for January to August, 
1937, 1936 and 1935, based on data reported by 456 identical 
organizations, are presented in Table 1, and for 282 identical 
organizations in Table 2. These statistics were released by 
Director William L. Austin, Bureau of the Census, Depart- 
ment of Commerce. 

The dollar volume of retail financing for August, 1937 for 
456 organizations amounted to $162,783,084, a decrease of 
6.5% when compared with July, 1937; an increase of 10.7% 
compared with August, 1936; and an increase of 52.9% over 
August, 1935. The $161,539,141 shown for wholesale 
financing for August, 1937 is a decrease of 6.2% from July, 
1937; an inerease of 24.4% compared with August, 1936; 
and an increase of 69% over August, 1935. 

Retail Automobile Receivables Outstanding 

The Bureau began the collection of data on ‘Retail 
Automobile Receivables Outstanding” for August, 1937. The 
volume reported at the close of that month by 278 organiza- 
tions amounted to $1,286,663,090. These 278 organizations 
accounted for 96.9% of the total volume of retail financing 
($162,783 ,084) reported for August, 1937. 

Figures of automobile financing for the month of June, 
1937 were published in the Sept. 4 issue of the “Chronicle,” 
page 1497. 
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AUTOMOBILE FINANCING 
Retatl Financing 
yin Used and 
Year ing Total New Cars Unclassified Cars 
Volume 
Month ‘- Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cares sand 
Dollars Dollars Dollars 
Summary for |456 Ident\ical Orga|nizations |a 
1937— 
FG cuntanance 172,145| 421,035) 174,155) 181,139/106,865| 239,896) 67,290 
ARBs. covene 161,539|b 393,424) 162,783) 166,372| 99,000) 227,052) 63,782 
Total 8 mos. : 
ended Aug.|1,374,979/3,150,792/1,286,677|1,328,601 sea ie 8 nc 
] 
1936— | 
TET ccncsccees 166,018} 436,223) 176,201) 200,903/116,065| 235,320) 60,136 
AEB ccccccs 129,865| 367,024) 147,002) 160,083; 94,017| 206,941 52,984 
Total 8 mos. 
ended Aug .|1,251,664/3,044,189/1,219,481 |1,376,243|792,880) 1,667,946|426,601 
1935— 
FRI. ccccccnee 122,238] 324,633! 119,372) 134,054| 74,489 190,579) 44,882 
August......--- 95,588| 292,614 106,472) 116,997) 65,138) 175,617) 41,333 
Total 8 mos 
ended Aug.| 992,125|2,170,381| 799,059| 916,074|500,396|1,254,307/298,663 
Summary for |282 Identiical Orga\nizations }c— 
FET « ccncccese 167,509| 396,330) 165,438| 174,244|102,918| 222,086) 62,519 
August........ 157,199|4 370,557| 154,578] 160,260) 95,373) 210,297) 59,205 
Total 8 mos. 
ended Aug.|1,335,965| 2,964,863) 1,221,625|1,279,384)|750,067|1,685,479/471,557 
1936— 
} 162,404) 413,923) 168,685) 195,299/112,794| 218,624) 55,890 
August........ 127,032} 347,269) 140,435] 155,286) 91,206; 191,983) 49,229 
Total 8 mos. 
ended Aug.|1,220,709|2,879,464|1,164,302/1,334,993/768,963/1,544,471/395,338 
1935— 
FT anccccccss 119,099} 304,742; 113,125} 128,876) 71,665) 175,866) 41,459 
August.......- 92,918} 273,666) 100,761} 112,567) 62,661) 161,099) 38,099 
Total 8 mos 
ended Aug.! 968,213'2,040,391! 758,662| 883,263!482,366/1,157,128'276,296 




















a Of these organizations, 37 have discontinued automobile financing. b Of 
this number, 42.3% were new cars, 57.3% were used cars, and 0.4% unclassified. 
c Of the 282 organizations, 24 have discontinued automobile financing. d Of 
this number, 43.3% were new cars, 56.3% used cars, and 0.4% unclassified. 
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Newsprint Prices in United States Increased—-Great 
orthern Co. Adds $5.50 Per Ton for First Half 
and $7.50 Per Ton for Last Half of 1938 


In a bulletin distributed to members of the American 
Newspaper Publishers Association on Oct. 18, the Newsprint 
Committee of the Association revealed that the Great 
Northern Paper Co., leading manufacturer in the United 
States, had announced an increase of $5.50 a ton for the 
first half of 1938 and of $7.50 a ton for the final six months 
over 1937 prices; in noting this, the New York ‘Times’ of 
Oct. 19 further reported: 

“The New York and Chicago delivered prices a ton for 1938, as an- 
nounced, will be—first six months $48, second six months, $50,"’ said the 
bulletin of the Newsprint Committee of which William G. Chandler, of the 
Scripps-Howard Newspapers, is chairman. 

‘‘Many newspapers hold contracts with Canadian manufacturers carrying 
through 1938 guaranteeing a price no higher than Great Northern; it, there- 
fore, would seem that Great Northern has set the maximum price for the 
entire country. 

‘While the Great Northern's announced price, for the first six months 
of next year, is $2 a ton less than the price previously announced by leading 
Canadian manufacturers, nevertheless, the proposed increase to news- 
papers in the United States will approximate $25,000,000. 

“Such a tremendous additional financial burden on newspapers in the 
United States, following as it does, increases in newsprint prices in 1936 
and 1937, will force drastic reductions in consumption by newspapers.”’ 

Some members of the committee suggest that it will undoubtedly require 
an increase in circulation and advertising rates. 

The International Paper Company on March 19 announced an increase 
of $7.50 a ton in the price of newsprint delivered in New York, or $5@ a 
ton for the first six months of 1938. In citing that advance, the Newsprint 
Committee reported to the convention of the American Newspaper Pub- 
lishers Association in this city last April that the increase made a total of 
$10 a ton, or 25 per cent, in three years, and-that the International’s an- 
nouncement had been echoed by most Canadian and one or two United 


States milis 
<> 


Bank of Montreal Issues Final Report of Year on 
Canadian Crops—Crop Yields in All But Prairie 
Provinces Regarded as Generally Satisfactory 


The final Canadian crop report of the Bank of Montreal 
for the year, issued on Oct. 21, said that “while the total 
wheat crop in the Prairie Provinces proved to be the lowest 
in @ succession of poor years, with grade and quality high 
though somewhat below those of 1936, the crop yields in all 
the other provinces were generally satisfactory, and in some 
cases unusually abundant, although grain returns were 
somewhat on the light side.’”’ The report continued: 

The Dominion Pureau of Statistics estimates the wheat production of the 
three Prairie Provinces at 164,000,000 bushels, which is 48,000,000 bushels 
less than last year and contrasts with a 10-year average of 355,275,000 
bushels. The estimated average wheat yields by provinces are: Manitoba 
18.5 bushels, Saskatchewan 2.5 bushels, Alberta 9.7 bushels. The 1937 
wheat acreage in the Prairie Provinces, officially estimated at 24,599,000 
acres, is practically the same as last year. While the production of coarse 
grains is slightly higher than last year, there is an acute shortage of winter 
feed supplies in many districts. Oats are estimated at 148,032,000 bushels 
and barley at 66,457,000 bushels. Threshing is finished in Manitoba and 
Saskatchewan and is nearing completion in Alberta. Deliveries of wheat by 
farmers to country elevators from Aug. 1 to Oct. 15 totalled 74,736,000 
bushels, compared with 115,745,000 bushels during the same period last 
year. In Quebec Province excessive heat in July and August caused the 
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rapid maturity of all cereal crops and this, together with damage by rust, 
resulted in light yields in most districts. The warm weather, however, 
proved beneficial to the growth of canning and fodder crops and returns 
generally were above average, as also were those of apples, small fruits and 
tobacco. In Ontario there was an average yield of winter wheat and a 
slightly below average yield of spring grains. The hay crop was heavy, 
that of roots, corn and canning crops satisfactory, and fruits of all kinds 
were generally plentiful. The tobacco crop was exceptionally good. In the 
Maritime Provinces cereal crops generally were below average in yield and 
grade. Seeding was interrupted by cold rainy weather and a dry growing 
season during July and August resulted in crops maturing too rapidly. 
Apples and potatoes with few exceptions gave satisfactory yields. In 
British Columbia grain yields were below average, but hay and fodder 
crops yielded well, and potato and other root crops were satisfactory. 
Berry crops other than strawberries were better than last year and, with 
the exception of cherries, which yielded poorly, the tree fruit crop on the 
whole was materially above that of 1936. 
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Crop Production for 1937 Only 6% Below All-Time High 
of 1920 Reports Bureau of Agricultural Economics 


This year’s crop production—largest since 1928—is only 
6% less than the all-time peak reached in the year 1920, 
according to an analysis made by C. M. Purves of the 
Bureau of Agricultural Economics, United States Department 
of Agriculture, in the October issue of “The Agricultural 
Situation,’’ monthly publication of the Bureau, which further 
reported: 

Although crop production per capita of the population is 
much less than during the 1920’s, it is 5 to 10% above the 
downtrend of production per capita since 1905. Said an 
announcement by the Department of Agriculture summariz- 
ing Mr. Purves’ remarks, which added: 

Mr. Purves computes the index of production of principal crops this year 
at 110% of the 1910-14 pre-war average, compared with 78.5 in 1936, and 
with 113.5 in 1928—which marked the high point for the last 17 ¥ears. 

The crops included in the index are corn, wheat, oats, barley, rye, buck- 
wheat, flaxseed, potatoes, sweet potatoes, cotton, tobacco, and hay. Pro- 
duction of most other important crops (not included in the index) also is 
much larger this year than last, and above average. 

But divided into the population, Mr. Purves puts the index of production 
per capita of the principal crops, at 81% of the pro-war average, compared 
with 58 in 1936. He makes the point, however, that the trend of crop pro- 
duction per capita of the population had been declining for more than 30 
years. This year, production is above this trend, by 5 to 10%. 
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Farming Practices Established for Puerto Rican and 
Hawaiian Sugar Producers to Qualify for Benefits 
Under Act—Secretary Wallace Also Approves 
Definition of a Farm 

The Agricultural Adjustment Administration announced 
on Oct. 9 that Secretary of Agriculture Henry A. Wallace 
had approved a determination as to farming practices that 
must be carried out during the calendar year 1937 on farms 
producing sugar cane for sugar in 1937-38 in Puerto Rico 
and similar practices that must be carried out in Hawaii 
in connection with the 1937 crop in order that producers 
may be eligible for payments under the Sugar Act of 1937. 
The Secretary also approved a definition of what consti- 
tutes a farm under the Act. A farm, he said, is “all land 
which is farmed by a producer, or group of producers, as a 
single farming unit, with cropping practices, work stock, 
equipment, labor and management substantially separate 
from that of any other such unit.” 

As to the farming practices for Puerto Rico and Hawaii, 
the announcement of the AAA said: 

Farming practices prescribed vary in both Puerto Rico and Hawaii 
according to the size of the farm. In Puerto Rico there is a further 
variation, depending on whether farms are on the mainland of Puerto 
Rico or on the Island of Vieques. On the mainland in Puerto Rico and 
in Hawaii producers on farms on which there is growing at any time 
during the calendar year 1937 more than 400 acres of sugar cane are 
required to apply chemical fertilizer during 1937 to sugar cane land in 
an amount which shall be not less than the greater of either: (1) 150 
pounds of plant food per acre of sugar cane land fertilized during the 
caiendar year 1937, or (2) 90% of the quantity of plant food which was 
applied during 1936 per acre of sugar cane land fertilized during 1936. 

Farms of this description on the Island of Vieques must apply chemical 
fertilizer during 1937 in an amount which shall be not less than the 
greater of: (1) 75 pounds of plant food per acre of sugar cane land 
fertilized in 1937, or (2) 90% of the quantity of plant food which was 
applied during 1936 per acre of sugar cane land fertilized during 1936. 
In case only a part of a farm of this class is located on the Island of 
Vieques this requirement applies to the part so located, regardless of 
its size. 

Producers on farms on the mainland of Puerto Rico and in Hawaii on 
which there is growing at any time during 1937 more than 100, but not 
more than 400 acres of sugar cane, are required to apply during 1937 an 
average amount of chemical fertilizer at least equal to 400 pounds per 
acre. This requirement applies to acreage on which sugar cane has been 
planted in 1937 and to acreage on which a crop of ratoon sugar cane has 
been started in 1937. 

For farms of this description on the Island of Vieques, Puerto Rico, the 
application shall be 200 pounds per acre. 

Producers on farms on the mainland of Puerto Rico and in Hawaii on 
which there is growing at any time during 1937 more than 10, but not 
more than 100 acres of sugar cane, are required to apply an average gross 
weight of chemical fertilizer of at least 200 pounds per acre. This require- 
ment applies to land on which sugar cane has been planted in 1937 and 
to land on which a crop of ratoon sugar cane has been started in 1937. 

For farms of this description on the Island of Vieques, Puerto Rico, the 
application shall be 100 pounds per acre. 

Producers on farms, whether on the mainland of Puerto Rico, or in the 
Island of Vieques, and farms in Hawaii on which there is growing at any 
time during 1937 not more than 10 acres of sugar cane may qualify for 
payments by complying with either of the following requirements: (1) by 
applying during the 1937 harvest season to the land on which sugar cane 
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is harvested, the tops and trash cut from the harvested sugar cane; (2) by 
carrying out on the farm in 1937 approved soil-building practices for 
which payments would equal at least 50c. per acre for each acre of 
sugar cane growing on the farm during 1937. 
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Increase Noted in United States Exports of Refined 
Sugar During First Eight Months of 1937 
Refined sugar exports by the United States during the 
first eight months of 1937, January through August, totaled 
42,689 long tons, as contrasted with 33,814 tons during the 
similar period last year, an increase of 8,875 tons, or 26.2%, 
according to Lamborn & Co., New York, which said: 

The refined sugar exports during the January-August period this year 
went to over 40 different countries. The United Kingdom leads this year 
with 19,260 tons, being followed by Colombia and Panama with 9,445 
tons and 2,460 tons respectively. Last season, the United Kingdom with 
14,436 tons also headed the list, while Honduras and Panama with 2,770 
tons and 2,414 tons, respectively, followed. 
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Increase Noted in Sugar Consumption in 14 European 
Countries During Crop Year Ended Aug. 31 

Consumption of sugar in the 14 principal European coun- 
tries during the crop year ending Aug. 31, 1937, totaled 
8,123,556 long tons, raw sugar value, as contrasted with 
7,731,832 tons consumed last year, an increase of 391,724 
tons, or approximately 5.1%, according to Lamborn & Co., 
New York, which said: 

Sugar stocks on hand for these countries on Sept. 1, 1937, the beginning 
of the crop year, amounted to 1,531,000 tons as against 1,833,000 tons on 
the same date in 1936, a decrease of 302,000 tons, or approximately 16.5%. 
| The estimated beet sugar crop for the coming 1937-38 campaign for the 
14 principal European countries, according to advices received from F. O. 
Licht, the European sugar authority, is placed at 6,341,000 long tons, 
raw sugar, as compared with 5,974,000 tons last season, an increase of 
367,000 tons, or 6.1%. 
® The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Roumania, Sweden, and the United Kingdom. 
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Statement of Sugar Statistics of AAA Covering First 
Eight Months of Year—Increase in Deliveries Over 
Year Ago Reported 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration on Sept. 30 issued its monthly statistical state- 
ment on sugar covering the first eight months of 1937. In 
issuing the statement, which consolidates reports obtained 
from cane refiners, beet sugar processors, importers and 
others, the Sugar Section stated: 

Total deliveries of sugar during the first eight months of 1937 amounted 
to 4,812,350 short tons, raw value. Deliveries during the same period last 
year, in terms of raw sugar value, totaled 4,406,646 short tons. (The total 
Tefiners’ deliveries for domestic consumption during 1937 are converted to 
Taw value by using the factor 1.0571, which is the ratio of refined sugar 
produced to meltings of raw sugar during the years 1935 and 1936.) 

Distribution of sugar, in form for consumption, during the period January- 
August, 1937, was as follows: By refiners, 3,178,454 short tons (deliveries 
shown in Table 2, less exports); by beet sugar factories, 793,971 short tons 
(Table 2); by importers, 488,317 short tons (Table 3); and by continental 
cane sugar mills, 75,101 short tons (Table 4). These deliveries, converted 
to raw value, total 4,812,350 short tons. 

Stocks of sugar on hand Aug. 31 were as follows: Raw sugar held by 
refiners, 100,049 short tons; refined sugar held by refiners, 478,820 short 
tons; refined sugar held by beet factories, 167,492 short tons; and direct 
consumption sugar held by importers (in terms of refined sugar) 119,892 
short tons. These stocks, converted to raw value, equal 913,711 short 
tons as compared with 1,363,055 short tons on the same date last year. 
= stocks do not include raws for processing held by importers other than 
refiners 

The data, which cover the first eight months of the year, were obtained 
in the administration of the Sugar Act of 1937, approved Sept. 1, 1937, 
which requires the Secretary of Agriculture to determine consumption re- 
quirements and establish quotas for the various sugar producing areas. 
This Act replaces the Jones-Costigan Act and Public Resolution No. 109, 
approved June 19, 1936 The statement of charges against the 1937 sugar 
quotas during the first eight months of the year was released on Sept 4. 
[This statement given in ‘“‘Chonricle’’ of Sept. 18, page 1809.]) 


The following is the statistical statement issued by the 
Sugar Section of the AAA on Sept. 30: 
TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


AUGUST, 1937 a 
(In Short Tons, Raw Sugar Value) 





























Stocks on Delivertes |Lost by| Stocks on 
Jan. 1, | Recetpts | Meltings! for Dtrect Fire, | Aug. 31, 
Source of Supply 1937 Consumption| <&c. 1937 
GER bdststeciccsice 42 ,366| 1,426,584) 1,434,784 6,680 6 27,424 
, [See 36,369| 673,319) 689,899 2,877 0 16,912 
Puerto Rico.......-- 55,862| 623,329) 647,764 1,276 30,151 
Philippines. ........- 11,947| 685,473; 680,020 1,470 0 15,930 
Continental b......-- 46,042} 100,727) 146,737 32 0 0 
Virgin Isiands__...._- 0 5,450 5,450 0 0 0 
Other countries ._.._. 7,099| 77,238) 74,707 0 0 9,630 
Miscellaneous (sweep- 
, ings, &e.).......-- 0 677 675 0 0 2 
Fics cco anand 199,685 13,592 ,797'3,680,036 12,335 62 100,049 








» a Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
refineries : American 


by 118 sompanies representing 23 . The companies are: Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 


Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; 


son; Imperial ; W. J. MeCahan Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar ° Refining Corp.; South Coast rp.; Sterling 


Sugars, Inc.; 


.; Sucrest Corp., and Western 
b Includes sugars received 


Sugar ; 
at refineries in Louisiana from their own sugar mills 


and not chargeable to continental quota until marketed as refined sugar. 
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TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-AUGUST, 1937 

(In Terms of Short Tons Refined Sugar as Produced) 





Domestic Beet | Refiners and 
Refiners Beet Factories 











Compantes 
Initial stocks of refined, Jan. 1, 1937... 249,080 890,208 1,139,288 
BITING oso s chines inekneteertnmhaertin Macehen 3,458,565 71,255 3,529,820 
SUEUL skew cdaducacbancedb save a3 228,825 b793,971 4,022,796 
Final stocks of refined, Aug, 31, 1937_- 478,820 167,492 646,312 





Compiled by the AAA Sugar Section, from reports submitted by refiners and 
beet sugar factories. 

a Deliveries include sugar delivered against sales for export. Exports of refined 
sugar during the first eight months of 1937 amounted to 50,371 tons, based on re- 
ports of the Department of Commerce for January-July, and a Sugar Section estimate 
for the month of August. b Larger than actual deliveries by a small amount rep- 
resenting losses in transit, through reprocessing, &c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
pets SUGAR FROM SPECIFIED AREAS, JANUARY-AUGUST, 
(In Terms of Short Tons of Refined Sugar) 























Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Recetpts or Usuage Aug. 31, 
1937 1937 

DOD i ccbiiénhenisundesesedcnn a52,051 374,685 341,830 a84,906 
| IRGC ay Cerys 0 6,209 6,209 0 
PE EE ncbaddccsettaubia 330 115,468 95,155 20,643 
Pb ha delsbasucadbite 3,450 49,696 39,744 13,402 
i ietnidtenaaaennonndn’ 5 266 183 88 
China and Hongkong. .....-.--. 0 125 125 0 
Other foreign areas..........-. al,960 3,964 5,071 a853 
RAE SRR ie ee 57,796 550,413 488,317 119,892 





Compiled in the AAA Sugar Section from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs’ custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CAN SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 75,101 tons, in terms of refined sugar, during the first eight months of 1937. 
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Petroleum and Its Products—Lower Crude Oil Demand 
In November Forecast by Bureau of Mines—Texas 
Quota Pared Below Federal Recommendations— 
Daily Average Crude Oil Output Gains—Oil Trial 
Continues at Madison—Mr. Ickes Hits Excessive 
Oil Production 

The United States Bureau of Mines forecast November 
crude oil demand at a daily average of 3,509,000 barrels, off 
59,100 barrels from its October estimate. The new total, 
however, is 475,100 barrels, or 16% higher than actual daily 
production in the same month last year and 12% above 
actual demand for domestic crude then. 

California was the only member of the “Big Five’’ oil- 
producing States to win a higher allowable in the Bureau’s 
November recommendations. Texas was cut to 1,413,300 
from 1,430,300 barrels; Oklahoma to 598,000 from 629,200 
barrels; Louisiana to 246,200 from 254,600 barrels, and 
Kansas to 189,700 barrels from 199,900 barrels. California 
was lifted to 674,600 from 660,000 barrels. 

Recommended production by States for November (in 
barrels) as rele by the Bureau of Mines follows: 








October November October Norember 
, ee 1.430,300 1,413,300] Tilinois........-.. 17,300 ,900 
California... -—.--.- 660, 4,000 | Montana... .... 17,600 17,100 
Oklahoma... ..-.. 629,200 598,000 | New York... .--- 15,800 14,700 
Louisiana .- ..- ~~ 54,600 246,200 | Kentucky. -...--.-. 16,700 14,600 
iscesebece 199,900 189,700 | West Virginia - - . 10,500 9,900 
New Mexico ----- 106 ,400 104,800 | Ohio... ...-..--- 0,400 9,800 
Wyoming _.....-- 57,200 56,300 | Colorado. .....-- 4,500 4,500 
Pennsylvania. ---. ,500 51,800 | Indiana.......-. 2,600 2,300 

ichigan.......- 43,500 47,400 

Arkansas... ..-..- 36,000 36,100 | TON. -crgnsva 3,568,100 3,509,000 


The normal seasonal decline in demand for crude oil, 
which has been mitigated this year by the sharp gain in 
export demand from the war-troubled Far East, also was 
held responsible for the lower November quota for Texas 
voted by the Texas Railroad Commission which carried the 
new allowable for txat State below the 1,413,000-barrel 
total suggested by the Bureau of Mines. This was the second 
consecutive month in which the Commission set a total 
below that suggested by the Bureau. 

The Railroad Commission on Oct. 21 issued new proration 
orders setting the November allowable at 1,351,677 barrels, 
off 116,642 barrels from the current State allowable. The 
new total is 61,323 barrels below the recommendation of the 
Federal agency. No change, however, was made in the 
East Texas field, which was left on a schedule of 2.32% of 
hourly potential. The steady dropin bottom-hole pressure 
in the East Texas field in the past three months had led to 
the belief that the quota for that area would be reduced. 

“‘We have reduced the allowable production for oil to be 
produced in Texas for November so that the Texas oil pro- 
duction will not exceed the current market demand,” C. V. 
Terrell, Chairman, said in announcing the new ruling. ‘Oil 
in storage above ground in the United States is 310,000,000 
barrels. It has increased to that figure from a lower of 
287,000,000 barrels last winter. 

“We are compelled by Texas law to prevent above-ground 
waste of oil in storage,’’ he continued. ‘When storage is 
increasing, it is positive proof that more oil is being pro- 
duced than the market will absorb. In various parts of 
Texas, purchasers are refusing to buy our oil. This condition 
if allowed to continue would mean many wells would soon be 
able to sell no oil. This order is intended to make it possible 
for every Texas oil well to produce and sell some oil every 
day and to prevent waste.” . 

After showing the narrowest differential in months be- 
tween actual production and the estimated market demand 
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as set by the Bureau of Mines in the Oct. 9 week, daily 
average crude oil spurted the following week and was nearly 
35,000 barrels in excess of the October recommendations of 
the Federal body. The American Petroleum Institute re- 
ported that daily average production for the Oct. 16 period 
climbed 23,100 barrels to 3,602,150 barrels. This compared 
with the October recommendation of 3,568,100 barrels set 
by the Bureau, and actual output in the like 1936 week of 
3,080,350 barrels. 

All major oil-producing States with the exception of 
Louisiana contributed to the broader production. Sharpest 
gain was shown by Kansas where an increase of 11,500 
barrels lifted the total to 191,700 barrels, against the State 
quota of 193,800 and the Federal recommendation of 199,900 
barrels. A jump of 9,400 barrels in Oklahoma lifted produc- 
tion to 595,450, against the State quota of 600,000 and the 
Federal suggestion of 629,200 barrels. 

Texas, although showing a smaller gain than Kansas and 
Oklahoma, continued to hold above its quotas in contrast 
to the former two States. Rising 6,500 barrels, the Texas 
total of 1,460,800 barrels compared with the Commission’s 
quota of 1,427,767 and the Federal recommendation of 
1,430,300 barrels. A gain of 300 barrels reported on the 
West Coast lifted California production to 699,000 barrels 
in contrast to the joint Federal-State reeommended total of 
660,000 barrels. Louisiana was off 1,100 barrels to 246,850 
barrels, against the State allowable of 266,700 and the 
Bureau’s total of 254,600 barrels. 

_Reflecting the rising export demand and the continued 
high levels of domestic consumption of petroleum and 
products, stocks of domestic and foreign crude continue to 
move in an irregular fashion with a trend toward lower 
levels becoming increasingly evident. A contra-seasonal 
decline of 27,0U0 barrels during the week ended Oct. 9 was 
reported by the Bureau of Mines on Oct. 20, the latest figure 
being 309,009,000 barrels. The decline was comprised of a 
drop of 195,000 barrels which was offset by a gain of 168,000 
barrels in stocks of foreign crude. 

The anti-trust law conspiracy trial continued in Madison, 
Wis., with the principal witness being Walter P. Jacobi, of 
Tulsa, who is a buyer for the Wadhams Oil Co. of Milwaukee 
and the Socony-Vacuum Oil Co., both defendant firms. The 
government suffered a setback when an elaborate series of 
charts was ruled out as “inaccurate” by Federal Judge Stone. 
Mr. Jacobi’s testimony was chiefly concerning the series of 
meetings in St. Louis about two years ago which the govern- 
ment contend were called for the purpose of fixing the gasoline 
price in violation of Federal anti-trust laws. During the 
course of testimony it was indicated that whatever price Mr. 
Jacobi recommended for gasoline generally became the 
“going”’ market price within the immediate future. At times 
during his testimony, Mr. Jacobi was rebuked by the court 
for his reluctance in answering the prosecutor’s questions. 
Mr. Jacobi claimed immunity last year when he testified 
before the Grand Jury which indicted the defendants. 

The right of Texas State officials to confiscate alleged “‘hot’’ 
oil produced by the Trinity Refining Co. of Texas under 
State laws, already denied by the Fifth Cireuit Court of 
pe will be decided by the United States Supreme Court 
with a ruling possible on Nov. 8. The lower Federal Court 
ruled that title to the oil was held by Trinity when a re- 
organization petition was filed and that the title was passed 
to the Trustee. The Trustee held that the Texas statute 
providing for confiscation by the State of illegal oil was un- 
b> 5 sepa because it took property without due process 
of law. 

The excessive production of crude oil over the past several 
months drew the fire of Secretary of the Interior Ickes in 
an address before the Independent Petroleum Association 
convention in Houston, Texas, on the evening of Oct. 15. 
The former Federal oil regulator stressed the importance of 
conservation of the nation’s supply of crude against possible 
war demands. 

“Oil has become a vital means of defense for this 
country. I trust sincerely that the day will never 
return when, as a people, we must again face the horrible 
visage of war. Despite a desire for peace which amounts 
almost to an obsession, we should not close our eyes to the 
fact that a sound policy of preparedness is only common 
sense. No plan of preparedness would be worthy of the name 
that did not assure us of an adequate oil supply for purposes 
of national defense.” 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
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ET kc wascamameniiouan $2.35 | Eldorado, Ark., 40... $1.27 
Lima (Ohio Oil Co.) .......-...... 1.25 | Rusk, Texas, 40 and over__..._._- 1.35 
Ss INN iiihin tipininaiendintewindd-wes 1.37 | Darst Creek. .....-....ccccc cco nk 1.09 
SUIS ts bush ca tesinsinethda-tcan th doin habibinida 1.35 Central Field. Mich............_- 1,42 
Western Kentucky__.......-..-_- 1.40| Sunburst, Mont__.__._.......... 1.22 
Mid-Cont’t, Okia., 40 and above.. 1.30| Huntington, Calif, 30 and over____ 1.22 

. -, 40 and above...... 1.25 | Kettleman Hilis, 39 and over_..._. 1.43 
Smackover, Ark., 24 and over__._. 0.90 | Petrolia, Canada_............... 210 


REFINED PRODUCTS—NOVEMBER DOMESTIC MOTOR FUEL 
DEMAND 10% ABOVE 1936—EXPORT DEMAND AGAIN 


BROADENS—GASOLINE STOCKS, REFINERY RUNS HIGHER 
JERSEY STANDARD REDUCES BULK GAS—UP-STATE NEW 
YORK PRICES SAG 


Domestic demand for gasoline during November is esti- 
mated by the Bureau of Mines at 43,800,000 barrels, an 
increase of approximately 10% over actual demand for the 
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corresponding month a year ago. Export demand for motor 
fuel is increasing, heavy shipments from the West Coast to 
Japan being reported, with the Bureau jumping the Novem- 
ber forecast 250,000 barrels over October to 3,500,000 
barrels. 

The estimate indicated that benzol and “direct” sales and 
losses of natural gasoline would total 800,000 barrels, making 
the probable production of gasoline: 46,500,000 barrels, or 
1,550,000 barrels daily. Natural gasoline consumption at 
refineries next month was estimated at 8.9% of the total 
gasoline required or 4,140,000 barrels. The yield of straight- 
run and cracked gasoline is set at 43.3%, which, when ap- 
plied to the estimated straight-run and cracked gasoline 
production of 42,360,000 barrels, gives refinery crude oil 
requirements at 97,770,000 barrels, or 3,259,000 barrels 
daily. 

Stocks of finished and unfinished motor fuel showed 
seasonal gains during the Oct. 16 week, rising 228,000 barrels 
to reach 65,760,000 barrels, according to the American 
Petroleum Institute report. Refinery stocks gained 670,000 
barrels in contrast to losses of 285,000 barrels in bulk terminal 
holdings, and 157,000 in stocks of unfinished motor fuel. 
Refinery operations gained fractionally to 83% of capacity, 
with daily average runs of crude to stills up 30,000 to 3,380,- 
000 barrels. Stocks of gas and fuel oils rose 713,000 barrels 
to 119,115,000 barrels. 

Gasoline prices broke out of the lethargy that has marked 
the past several months and lower prices both for bulk and 
retail were posted over scattered areas during the past week. 
Standard Oil of New Jersey reduced 62-63 and 65-66 octane 
gasoline 14 cent a gallon in tank cars at all refineries and 
terminals, effective as of Oct. 15, to 714 cents for the former 
and 7% cents for the latter. Tank-wagon prices of motor 
fuel were lowered in Buffalo and tank-wagon prices sagged 
there and in Syracuse when Standard of New York reduced 
its postings fractionally. 

Representative price changes follow: 

Oct. 15—Standard of New Jersey posted a 4 cent reduction in tank-caf 
prices of 62-63 and 65-66 octane gasoline at all terminals and refineries to 
7% and 7% cents, respectively, effective immediately. | 

Oct. 18—Standard of New York posted a reduction of % cents a gallon 
in tank-wagon prices of gasoline at Buffalo to 10.05 cents, and % cent at 
Buffalo. At Buffalo, retail prices were lowered 1% cents a gallon to 18 
cents for regular grade. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Ol] N. J..$0.7%| Texas.......---- $.07% | Chicago... -. $.05 -.05% 
Socony-Vacuum.. .08 | SPS .08\% | New Orleans. .06 4-.07 
Tide Water Oil Co .08% Shell Eastern. ..-. ase rts, 


.07% |Guif ports... 
Tulsa........ 


Richfield Oll(Cal.) .07% 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas......- $.04 |New Orleans_$.05-.05% 
(Bayonne)....... $.05% | Los Angeles... .03%-.05 | Tulsa......-.- 03 %4-.04 
Fuel Oi1, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $.105 

St Gia ceecces $1.35| $1.00-1.25| Phila., Bunker C__.. 1.35 
Diesel 28-30 D.... 2.20 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Aone [Fam hesabenerabionaiel $.02 %-.03 
AE $.04%! 28-30 D....-.---- $.053 
Gasoline, Service Station, Tax Included 
z New York...-.-.- $.19 WOW. ccsccoce $.165 Se oaeducccks $1.75 
z Brooklyn.....-.. 19 | ee 18 GE acdosvcns 177 


z Not including 2% city sales tax. 
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Petroleum Production During Month of August, 1937 

The United States Bureau of Mines, in its monthly 
petroleum statement, reported that the daily average pro- 
duction of crude petroleum in August, 1937 was 3,712,600 
barrels, this being 141,000 barrels above the average in July, 
134,800 barrels above the previous record of May, 1937, and 
645,200 barrels (21%) higher than the average of August, 
1936. The Bureau’s report further showed: 


The major districts of Texas registered gains in output in August and the 
daily average for the State passed the 1,500,000-barrel mark for the first 
time. Daily average production in the East Texas field was 482,200 barrels, 
the highest since September, 1935. A total of 202 oil wells was completed 
in that field in August for a total initial of 272,700 barrels, compared with 
177 of 194,700 barrels initial in August, 1936. The gains in production 
in California, Oklahoma, New Mexico, and Louisiana were relatively small, 
although the latter was credited with a new all-time record. Kansas was 
the only important producing State to show a decline; its daily average 
output declined from 207,300 barrels in July to 201,000 barrels in August. 
Production in Arkansas, featuring the new Schuler and Rodessa areas 
rose to the highest point since September, 1933. Production in Illinois 
continued its rapid increase; there were 88 wells drilling in the State, com- 
pared with only 4 in August, 1936. 

Although crude runs to stills also reached new highs in August, the gain 
in output was too great to be absorbed and 2,257,000 barrels of refinable 
crude was added to storage in contrast to July, when a small withdrawal 
was made. 

Refined Products 

The yield of finished gasoline from crude in August was 43.2%, the same 
as in July, but 1.4% below the yield of August, 1936. 

The domestic demand for motor fuel did not come up to expectations 
as it was only 8% higher than August, 1936; furthermore, it was consider- 
ably below the demand in July, which is contrary to the seasonal trend. 
The domestic demand was 49,597,000 barrels, or 1,600,000 barrels daily. 
Exports of motor fuel increased materially, the total of 3,771,000 barrels 
being the highest since May, 1932. ‘The wtihdrawal from gasoline stocks 
(3,589,000 barrels) was, like that of August, 1936, considerably less than 
normal. 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products in August was 62.0, compared with 61.8 in July and 
57.9 in August, 1936. 
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The refinery data of this report were compiled from schedules of refineries 
having an aggregate daily crude-oil capacity of 3,903,000 barrels. These 
refineries operated at 87% of capacity, compared with the same ratio in 
July, and 81% in August, 1936. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 






































Jan. to | Jan. to 
Aug., July, Aug., ug., Aug., 
1937 1937 a 1936 1937 1936 
New Sup 
Domestic production: 
Crude petroleum ............... 115,090} 110,721] 95,090) 845,977| 723,079 
a css cn nnmiminineanel 3,713 3,572 3,067 3,481 2,963 
Natural gasoline__............- 4,237| 4,128] 3,507] 31,338] 26,846 
as 6 Fb aw sccbekikcbiad 265 256 219 1,972 1,617 
Total production...........-- 119,592; 115,105} 98,816} 879,287! 751,542 
Daiid average.............- 3,858 3,713 3,188 3,618 3,080 
Imports c: 
Crude petroleum: 
Receipts in bond............- 284 174 67 1,295 1,633 
Receipts for domestic use... .-.- 2,661 3,025 2,942} 16,586) 19,525 
Refined products 
Receipts in bond...........-- 2,459 2,089 1,372} 15,301} 11,621 
Receipts for domestic use. _..- 360 572 537 5,520 4,068 
Total new supply, all oils__......-- 125,356| 120,965) 103,734} 917,989] 788,389 
SI a hin aio eielititel 4,044 3,902 3,346 3,778 3,231 
Increase in stocks, all oils.....---- 5,879] 2,963] 43,332) 40,881 466 
Demand— 
pS EE 119,477| 118,002} 107,066) 877,108) 787,923 
a on cine nentiiemtole 3,854) 3,807) 3,454) 3,609) 3,229 
Exports: c 
Crude petroleum ..............- 7,423 6,363 5,561| 42,231] 32,640 
Refined products.............-- 10,352 9,502 6.811] 68,477} 52,082 
Domestic demand: , 
DET Sas ccdedansckenuconau 49,597; 50,704] 46,081] 344,031/ 313,680 
EES SIE ES 3,667 3,594 3,215} 33.444) 31,713 
Gas oil & distillate fuels........- 7,197 6,584 6,178} 71,281} 61,221 
Residual fuel oils. .............- 26,259} 25,825) 23,474) 217,353) 199,091 
ION, ois db ctielin dist bkinatiodil 1,924 1,954 1,851 15,908} 14,947 
| ER REE ae ee 84 104 82 724 719 
i ER aera atte ome 476 482 409 3,620 4,069 
UE niet acces ghthiadas acmetipendcagians Gaik 2,783 2,782 3,142] 15,336) 13,937 
EATS os bis oesesknelmiain cotililes wba 1,590 1,510 1,351 5,976 5,393 
Be oss dans eines cesdihinanahtiaitn dtchcenddbtn th 5,653 5,531 4,947} 40,929) 35,984 
EA ARTS 180 198 193 1,538 1,489 
IEE th PE EDA: 2,292 2,839 3,768} 16,260) 20,958 
Total domestic demand. ...--.- 101,702} 102,137} 94,694) 766,400) 703,201 
BO 3,281 3,295 3,055 3,154 2,882 
Stocks— 
Gee IER sbi ca cckanewtnnces 310,923} 308,666} 301,757} 310,923] 301,757 
PES MOL. .. c wttnlidinnmadneine 7,041 6,918 5,653 7,041 5,653 
Refined products................- 241,563) 238,064] 234,756) 241,563) 234,756 
a Mie ncn eeniniial 559,527| 553,648] 542,166) 559,527] 542,166 
I 145 145 157 155 168 





a Revised. b From Coal Division. c Imports of crude as reported to Bureau 
of Mines, ali other imports and exports from Bureau of Foreign and Domestic 
Commerce. d Decrease. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of barrels of 42 gallons) 





























August, 1937 July, 1937 Jan, to Aug. 
Datly Daily 
Total | Average| Total |Average| 1937 1936 

pi ea te a a 1,038 33.5 855 27.6 6,707 7.127 
California—Huntington Beach- 1,105 35.6} 1,116 36.0 8,870 8,921 
Kettieman Hills........... 2,434 78.5| 2,470 79.7| 19,190) 19,773 
STE 1,797 58.0} 1,848 59.6] 14,762) 17,001 
Santa Fe Springs.......... 1,326 42.5) 1,350 43.5) 10,684) 11,029 
fF Se 14,214) 458.5) 13,792} 444.9) 100,016} 87,171 
Total California......... 20,876) 673.4) 20,576) 663.7) 153,522] 143,895 

ERE LNT 130 4.2 128 4.1 991 1,12 
| eh cael a Rea iat Be 674 21.7 530 17.1 3,590 2,916 

REPRE RESEDA IE 7 2.4 73 2.4 548 52 
EN cabtndbniddiotadal 6,229} 201.0} 6,427] 207.3) 47,721] 37,783 
I itd citahinnitniastii inn av tiitiabad 47: 15.2 4387 15.7 3,727 641 
Louisiana—Gulf Coast....... ¥ 175.5) 5,224) 168.5) 41,159) 34,186 
\ help Mae Ree 1,577 50.9) 1,549 50.0] 12,290) 12,019 
/ fF yf RB Sueeipz: 1,167 37.6) 1,211 39.0 6,880 5,257 
Total Louisiana........- .184| 264.0} 7,984] 257.5) 60,329} 51,462 
Miia dirinsbanccndvon 1,491] 48.1] 1,303] 42.0) 9,490) 8,359 
le att inteei teil 615 16.6 619 16.8 4,103 3,593 
r 8 | “AE er eee ey! 3,445) 111.2} 3,425) 110.5) 25,514) 17,169 
ST ne 46 15.1 484 15.6 3,665} 3,008 
SN oA ee a 312 10.1 314 10.2 2.408 2,584 
Oklahoma—Oklahoma City...| 5,370] 173.3] 5,362] 173.0) 43,046) 35,980 
Seminole 4,319} 139.3) 4,366) 140.9) 33,754) 34,257 
Rest of State 10,476} 337.9] 10,361) 334.2; 79,999) 64,695 
Total Ukiahoma.. 20,165) 650.5) 20,084) 648.1) 156,799) 134,932 
Pennsylvania 1,703 55.0} 1,68Y 54.5} 12,577} 11,097 
T 3 11,058} 356.7} 9,841) 317.5] 75,960) 56,095 
West Texas 7,462| 240.7} 6.379} 205.8) 50,393; 41,242 
East Texas... 14,947} 482.2) 14,685) 473.7) 112,942) 113,534 
Panhandle... 2,493 80.4 ,446 78.9| 18,643) 14,867 
Rodessa...... 1,177 38.0} 1,135 36.6 9,542 779 
Rest of State__ 10,128] 326.7) 9,399) 303.2} 71,893) 55,669 
Total Texas 47,265) 1,524.7 ,885) 1,415.7| 339,373) 282,186 
West Virginia 323 10.4 329 10.6 2,561 2,554 
Wyoming—Salt Creek 479 15.4 482 15.5 3,910 4,056 
Rest of State 1,242 40.1}; 1,137 36.7 8,402 5,027 
Total Wyoming... 1,721 55.5} 1,619 62.2} 12,312 9,083 

i 5 aioe onndl 40 

Total United States__...__- 115,090 3,712.6 110,721] 3,571.61 845,977! 723,079 








a Includes Mississippi, Missouri, Tennessee and Utah. 
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Daily Average Crude Oil Production During Week 
Ended Oct. 16 Placed at 3,602,150 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 16, 1937, was 3,602,150 barrels. This was a gain of 
23,100 barrels from the output of the previous week, and 
the current week’s figures remained abo the 3,568,100 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during September. Daily aver- 
age production for the four weeks ended Oct. 16, 1937, is 
estimated at 3,623,750 barrels. The daily average output 
for the week ended Oct. 17, 1936, totaled 3,080,350 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 16 totaled 969,000 barrels, 
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a daily average of 138,429 barrels, compared with a daily average of 135,143 
barrels for the week ended Oct. 9 and 148,607 barrels daily for the four 
weeks ended Oct. 16. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Oct. 16, compared with a daily average of 31,571 barrels 
for the week ended Oct. 9 and 18,000 barrels for the four weeks ended 
Oct. 16. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,380,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 65,760,000 barrels of finished and 
unfinished gasoline and 119,155,000 barreis of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines’ basis, produced an average of 790,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 


(Figures in Barrels) 





















































B. of M., Four 
Dept. of State Week Change | Weeks Week 
Interior | Alowable| Ended from Ended Ended 
Caicu- Oct. 1 Oct. 16 |Previous| Oct. 16 | Oct. 17 
lations 1937 Week 1937 1936 
(October) 
GRRE 36 ik acctiecok 629,200} 600,000} 595,450) +9,400) 590,800) 586,750 
henpanien eospihabnienseitets 199,900} 193,800} 191,700}+11,500} 187,350) 165,400 
Panhandle Texas-.-..- 78,750} + 13,300 76,750} 58,050 
North Texas.....-...- 74,600 +700 73,950| 65,200 
West Central Texas... 34,400 +400} 33,900) 33,900 
West Texzas.........- 214,000} +1,450} 217,950] 168,950 
East Central Texas... 109,050} —6,300} 114,100 0,850 
«ee 481,500} +1,100} 479,800{ 440,850 
Southwest Texas-...-. 259,800 +650] 265,500} 171,150 
Coastal Texas....-..-- 208,700} —4,800} 214,450} 183,200 
Total Texas....-...- 1,430,300] 1,427,767|1,460,800} +6,500)1,476,400/1,192,150 
North Louisiana. -...-.-. 73,250| —3,550] 82,150] 76,150 
Coastal Louisiana. ..- 173,600} +2,450} 173,650) 156,750 
Total Louisiana....| 254,600] 266,700) 246,850) —1,100] 255,800] 232,900 
eT cmt nttiane 36,000 43,000} +2,400 40,250} 28,150 
Ba was comoquten 128,800 129,700} —3,500} 136,200) 115,050 
| RES 43,500 53,600 +200 53,850 .350 
Ws ho comodudied 57,300 56,300} —2,000 57,450] 39,750 
EE cconnednann 17,600 17,550} —600 18,0506 15,850 
CD. oaccmodeuua 4,500 4,300} —100 4,500 4,850 
New Mexico.....-.-.- 106,460} 104,000} 103,850 +100} 109,150} 81,350 
Total east of Calif. _|2,908,100 2,903,150] + 22,800/2,929,800|2,492,550 
COSTED. woancesces 660,000} x660,000} 699,000 +300} 693,950} 587,800 
Total United States. 13,568,100 3,602,150! + 23,100!3,623,750!3,080,350 





x Recommendation of Central Committee of California Oil Producers. y Revised. 
Note—The figures indicated above do not include any estimate of any oi] which 
might have been surre;titiously produced. 
ORUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 16, 1937 


(Figures in thousands of barrels of 42 galions each) 





























Datly Refining Crude Runs | Stocks of Finished and 

Capactty to Stills Unfintshed Gasoline — 

0. 

District Finished Unfin'd| Gas 
Poten Reporting Datly |P. C. of and 

tial |————_| Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fue 

Rate Total |P. C.| age | ated |finertes| &c. | Distil. ou 
East Coast-. 669 669) 100.0 530] 79.2] 65,489] 11,533) 1,194] 15,599 
Appalachian. 14 129] 88.4 106} 82.2 881} 1,523 243 917 
Ind.,1ll., Ky. 5 489] 92.4 461) 94.3] 5,643] 3,776 595| 7,398 

Okla., Kan., 

SS 452 383] 84.7 298] 77.8) ©3,406| 2,208 388; 3,891 
Inland Texas 355 201) 56.6 144] 71.6) 1,364 169 319} 1,954 
Texas Gulf. 833 797) 95.7 735| 92.2} 5,950 329] 1,878] 11,128 
La. Gulf...- 174 168} 96.6 140} 83.3 803 533 407| 3,441 
No. La.-Ark. 91 58] 63.7 49) 84.5 212 89 100 436 
Rocky Mt - 89 62] 69.7 52] 83.9) 1,192 awed 97 722 
California... 821 746} 90.9 557| 74.7] 8,162} 2,216) 1,501] 70,319 
Reported . .- 3,702} 89.0} 3,072] 83.0) 33,102] 22,376) 6,722|115,805 
EStd. unrepd. 457 308 2,570 700 290} 3,3 
xEst.tot.U.8 

Oct. 16°37} 4,159] 4,159 3,380 35,672| 23,076) 7,012|119,155 

Oct. 9°37) 4,159) 4,159 3,350 35,002] 23,361] 7,169|118,442 
U.S. B.ofM. 
xOct. 16 '36 y3 005 31,5941 19,7191 6,415|112,784 
































* Estimated Bureau of Mines’ basis. y Oct. 1936 daily average. 





Natural Gasoline Production During August 
The daily average production of natural gasoline continued 
to increase in August, 1937, according to a report prepared 
by the Bureau of Mines for Harold L. Ickes, Secretary of 
the Interior. The daily average production in August 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






































Production Stocks 
Aug. 31, 1937 | July 31, 1937 
Jan.- | Jan,- At At 

Aug. July Aug. Aug. At Plants At Plants 

1937 1937 1937 1936 | Refin- |& Ter- | Refin- |& Ter- 

ertes | minals| ertes | mtnals 

East coast.....- ombiil aba shud sion F008 pees my 

Appalachian....| 4,422) 4,481] 47,895) 42.94%} 1,050] 5,198 798] 5,625 

ll., Mich., Ky.- 912 897| 7,764) 6,696] 4,914 586] 2.814 602 

Oklahoma...-..- 43,131] 42,482/311,850|267,744| 4,452) 42,060} 4,368) 40.894 

inah ataties 4,.279| 4,357] 36,298 1 84) 3,278 84| 3,287 

Rc cision 56.260} 53,161/390,273|321,445| 8,232] 89,255) 9,988 .409 

Louisiana... ~~. 8,836) 8,850] 64,017) 36,285 126} 8,985 126 .450 

Arkansas. _....- 987 982} 7,474) 8,034 84 112 IR 142 

Rocky Mountain}; 6.682} 6,516) 47,224] 40,389] 6,930] 2,558 ’ 2.743 

asec 52,445) 51,650/403,401/381,861/108,024| 2,202}111,342} 2,200 

, REESE 177,954) 173 376] 1316196|1127532/ 141,498] 154,224/141 .204/149,352 

Dally aver.| 5,740} 5,593) 5,416) 4,621 pete. oamena omen noun 
hee A ses 4,237 2 338) 2 

0 wes 4,128] 31,338] 26,846) 3,369] 3,672) 3,362] 3, 
Daily aver- 137 133 129 110 bine oe tole nay 
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was 5,740,000 gallons, or 147,000 gallons above, thefaverage 
in July, and 990,000 gallons or 21% above the average of 
August, 1936. The most notable increases in production in 
August were in the Panhandle, Kettleman Hills and Texas 
Gulf fields. 

Stocks continued to increase and on Aug. 31 totaled 295,- 
722,000 gallons, or 5,166,000 gallons more than on July 31, 
1937. Virtually all of this gain was in plant and_ terminal 
stocks as refinery stocks showed little change. 

——_——— 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report stated that the total production of soft coal 
in the week ended Oct. 9 is estimated at 9,450,000 net tons. 
This is a slight decrease—180,000 tons,or 1 9% from the 
output in the preceding week, and is in comparison with 
9,651,000 tons in the corresponding week of 1936. 

The cumulative production of bituminous coal for the year 
to date stands 8.1% ahead of 1936, and although anthracite 
production continues to run somewhat behind, the total of 
all coal stands 6.1% ahead of 1936. 

The weekly anthracite report of the United States Bureau 
of Mines showed that production of anthracite in Pennsyl- 
vania made a further increase in the week ended Oct. 9, 
the total output of 1,135,000 tons being 57,000 tons, or 
5.3%, in excess of tonnage reported for the receding week. 
EK Tae with the same week a year ago there was a gain 
of 1 

Tie Gonsolidated report of both of the above-mentioned 
organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 
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Week Ended— | Od, 9, 1937 Od. 2, 1937 | Oct. 10, 1936 
Bituminous coal: a 
Total, including mine fuei....... c9,450,000 9,630,000 9,651,000 
Dally average. .....------.-.-.- 1,575,000 1,605,000 1,609,000 
Pennsylvania anthracite: b 
Total, including mine fuel. .....- # reg 000 1,078,000 e1,116,000 
Dally average. .......--------- 189,200 179,700 186,000 
Co production.i......-. 1,081, ‘000 1,027,000 1,063,000 
Beehive coke: 
United States total.........-.-- 51,500 55,600 53,100 
Daily average.......-..-.------ 8,583 9,267 8,850 
Calendar year to date f— 1937 1936 1929 
Bi coal: a 
Total, including mine fuel. ...... 346,155,000 320,241,000 412,049,000 
Dally average.......--...----- 1,433,000 1,326,000 1,698,000 
Ivania anthracite: b 
Total, ena mine fuel....... h37,324,000 | h42,000,000 | h54,337,000 
Dally average.........------.- 59, 179,100 231,700 
Commercial reial peoduction.i oveucee 2 i 2 
Beehive coke: 
United States total......-...... 2,691,500 1,136,300 5,315,900 
Dally average ........-.-------- 11,168 4,715 22,058 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. e Estimated. f Sum of 41 full weeks ended 
Oct. 9, 1937, and corresponding 41 weeks he 1936 and 1929. ¢ yy data 
not yet available. h Sum of 40 weeks ended Oct. 2. i Excludes mine 

ESTIMATED WEEKLY PRODUCTION OF COAL BY ae 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 





Week Ended— 












































Oct, 2, |Sept. 25; Oct. 3, ; Oct. 5, | Oct. 5, ;Oct. Av. 
1937 p | 1937 p | 1936 r| 1935 | 1929 |1923e 
2 2 4 4 8 
239 235 234 19 346 398 
95 80 97 37 135 88 
168 144 169 170 237 217 
1 1 * * 8 8 
1,153} 1,135) 1,087) 1,041) 1,319) 1,558 
389 372 345 324 391 520 
73 63 67 62 93 116 
134 131 137 112 155 161 
896 860 803 689} 1,004 764 
202 175 182 156 332 238 
34 36 31 28 53 35 
s 8 8 6 16 28 
81 64 71 68 91 82 
33 32 30 26 51 58 
46 42 64 65 836 
531 524 452 470 545 817 
2,288) 2,275) 2,334] 1,373) 2,876] 3,149 
119 118 120 20 110 118 
15 16 15 16 26 
81 75 82 89 134 121 
321 316 263 140 262 231 
42 33 40 31 55 68 
1,896} 1,975] 1,937] 1,615) 2,102) 1,488 
645 610 512} 425 744 805 
138 126 135 118 168 184 
* 2 * 87 s7 
9,630} 9,450) 9,219} 7,104] 11,314} 11,310 
1,078 878} 1,297 953} 1,862} 1,968 
10,708] 10,328] 10,516! 8,057| 13,176] 13,278. 
a Includes operations on the N. & W., C. & O., Virginian, K. & M., and on 
the B. & O. in Kanawha, Mason, and Clay counties. b est of Seater including the 
Panhandle and Grant, Mineral, Tucker counties. c Includes Arizona, 


from weekly and beehive coke report of the Bureau of Mines. 
fae rateforthe entire month. p Preliminary. r Revised. s Alaska, 
North Carolina, and South Dakota Fncluded with “other Western States.” 
than 1,000 tons, 
—< 


Non-Ferrous Metals—Lead and Zinc Lowered in Last 
Week—Domestic Copper Unchanged—Tin Weak 


“Metal and Mineral Markets,” in its issue of Oct. 21, 
reported that pending a return to stability in the securities 
markets, trading in non-ferrous metals was held down 
to a modest tonnage in the last week. , zine, and tin 


* Less 
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were reduced in price by domestic sellers, with weakness in 
metals abroad again the chief factor in marking down 
values here. Copper in the domestic trade did nothing 
spectacular, though there was more of a tendency to recog- 
nize 12c., even among producers. The European quotation 
declined almost le. per pound in the last week, with good 
business at the lower prices. Tin was weak. Domestic 


antimony advanced ce. per und. Quicksilver declined 
in price. The publication further reported: 


Copper 

Buying interest in domestic copper was greatly restricted in the last 
week, with consumers evidently badly frightened because of the wide 
open break in securities and genera] confusion over what this pacniky 
state portends for business. Sales for the week amounted to 4,038 tons, 
or a little under the volume reported in the week previous. The open- 
market quotation here continued at 12c., Valley. Most of the mine pro- 
ducers held to the nominal 13c. basis. 

London prices broke sharply during the last week, largely a reflection 
of the pessimistic news from Wall Street. The decline abroad, to well 
under llc., c.i.f., brought in a good volume of business. Sales abroad 
so far this month total around 65,000 tons, which was regarded as ap 
excellent showing under the circumstances. This contrasts with only 
12,327 tons sold so far this month in the United States market for,do- 
mestic consumption. 

Stocks of refined copper increased in the United States for the fifth 
consecutive month, according to the figures released for September. The 
industry here was not surprised by the showing, operators in copper 
pointing out that stocks of 144,321 tons are not excessive, provided the 
shrinkage in deliveries does not continue. United States mine production 
declined from 77,167 tons in August to 68,845 tons in September. Ad- 
ditional curtailmen in production is being put into effect 


Lead 


Lack of bu. ing interest by consumers brought on action by producers 
to lower their quotations on Oct. 15 from 6.00c., New York to 5.75c., 
and to 5.5... on Oct. 18. Some consumers, viewing their business as 
continuing aba satisfactory level, came into the market, and sales for the 
week were 3.338 tons compared to 1,600 tons in the previous week. Pro- 
ducers believe the slump in Wall Street has exerted a strong cautious 
influence on consumers’ views and any corrective action will probably 
drive buyers into the market at prevailing prices. 

Statistics for September are expected to indicate shipments of about 
55,000 tons, with a resulting decrease in stocks. The domestic market 
closed steady at 5,50c , New York, the contract settling price of the American 
Smelting & Refining Co., and at 5.35c., St. Louis. Business by St. 
Joseph Lead on its own brands was booked at a premium in the East. 


Zinc 


Following renewed weakness in London and an almost stagnant zinc 
market here, there was a pronounced trend in some directions toward 
lower prices here at the very beginning of the week. On Oct. 14 business 
was booked at both 6c. and 6c., St. Louis basis, the low figure repre- 
senting a decline of 4c. from the recognized quotation of the preceding 
day, On the following day, Oct 15, severalsellers quoted 6c., though 
some producers still held to a nominal 6c basis, believing that nothing 
would be gained by coming down to the lower level Over the remainder 
of the week the market drifted along quietly, with scattered carload sales 
on the 6c. basis. Most operators were inclided to do as little as possible 
to disturb the market under present trying conditions in the financial 
world. Sales of the common grades for the last week amounted to less 
than 1,000 tons. Unfilled orders in common zinc were reduced to 77,023 
tons. Indicated shipments to consumers for the week were good, amounting 
to about 4,800 tons. 

Tin 

Consumers of tin witnessed sharp price declines during the week, and 
metal was bought in fair volume in some directions at the lower levels. 
The quotation on Oct. 20 stood at 48.375c., against 51.875c. on Oct. 14. 
The London market followed the drop in securities here and lost about 
£16 per ton for the week. Consumers’ stocks are estimated by the trade 
to be inadequate for last-quarter requirements, and good buying is ex- 
pected as soon as Wall Street reflects a steaider tone. 

Chinese tin, 99%, was quoted nominally as follows: Oct. 14, 50.375c.; 
15. 49.000c.; 16, 48.750c.; 18, 49.125c.; 19, 46.750c.; 20, 46.875c. 

DAILY PRICES OF METALS (“E. & M. J.”” QUOTATIONS) 




















Ele ‘rolytte Copper | Stratts Tin, Lead | zene 

DomARefy. -|Ezp., Refy.| New York | New York | St. Louts | St. Louts 

Oct. 14._._- aotd 11.300 | 51.875 6.00 5.85 | 6.0006.25 
Oct. 15_-..- of 11/225 | 50.500 5.75 5.60 6.00 
Oct. 16..-.- itis 11.200 | 50.250 5.75 5.60 . 00 
Oct. 18__.-- llaiy | 11.200 | 50.625 5.50 5.35 6.00 
Oct. 19____- nu? 10.500 | 48.250 5.50 5.35 6.00 
Oct. 20_--_- 11. 10.550 | 48.375 5.50 5.35 6.00 

ae 11.4.0 » 10.996 | 49.979 5.667 5.517 6.021 














verage prices for calendar week ended Oct. 16 are: Domescic copper, f.0.b. 
refinery, oe ti. 775¢c.; export ee. 11.413c.; Straits tin, 51.813c.; New Pork lead, 
5.900c.; St. Louis lead, 5.750c.; Louis zine, 6.125c., and silver, 44.750c. 

The above quo ns are “M. eae M. 's” appraisal of the major United States 
markets, based on * les reported by producers and agencies. They are reduced to 
the basis of cash, Ne: York or St. Louis, as noted. Ali prices are in cents per pound. 

Copper, lead and » nuotations are based on sales for both prompt and future 
deliveries; tin quota: . 3 for prompt delivery only. 

Daily London Prices 



































Copper, Std. yaa ae Tin, Sta. Lead Zine 

Spot 3M | (Bid) | Spot) 3M | Spot; 3M | Spor) 3M 
oe 45% | 45% | 51% | 226%4/| 225%) 18 1846 | 17% | 18% 
GOk, 28. cacnnie 45756 | 45446 | 5036 | 22244] 22134] 18 18% | 17 6 | 171546 
Oct. 18....... 45% | 4516] 504 | 219%] 219 | 18% | 18346 | 17%6 | 17 
Oct. 19....... 42% | 42% | 47 206 44] 20644) 17% | 17% ions 17 
Oct. 20...-.--. 43% | 43% 21034 210346] 176 | 17 "g6 | 166 161516 

Prices for lead and zinc are the official buyer's prices for the first session of the 

London Metal Exchange; prices for copper and are the official closing buyers’ 


tin 
-ton (2,240 Ib.). 





Increase in Foreign Holdings of United States Steel 
Corp. Shares 


Common stock of the United States Steel Corp. outstand- 
ing as of Sept. 30, 1937, amounted to 8,703,252 shares, while 
preferred stock amounted to 3,602,811 shares. 

Of the common stock outstanding on Sept. 30, 1987, 
2,246,164 shares, or 25.81%, were in brokers’ names, repre- 
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senting an increase of 41,593 shares over the 2,204,571 
shares, or 25.33%, held by brokers on June 30, 1987. In- 
vestors’ common stock holdings on Sept. 30, 1937, were 
6,457,088 shares, or 74.19%, as compared with 6,498,681 
shares, or 74.67%, on June 30, 1937. 

Of the preferred stock outstanding, 407,631 shares, or 
11.31%, were in brokers’ names on Sept. 30, 1937, an in- 
crease of 498 shares over the 407,133 shares, or 11.30%, so 
held on June 30, 1937. Investors’ holdings of preferred 
amounted to 3,195,180 shares, or 88.69% of the outstanding 
issue of Sept. 30, 1987, as compared with 3,195,678 shares, 
or 88.70% held by them on June 30, 1937. 

New York State brokers’ holdings of common stock as 
of Sept. 30, 1937, were 1,872,927 shares, or 21.52%, as 
against 1,889,676, or 21.71%, on June 30, 1937. On the pre- 
ferred stock their holdings were 367,267 shares, or 10.19%, 
on Sept. 30, 1987, compared with 368,270, or 10.22%, on 
June 30, 1937. 

New York State investors’ holdings of common stock on 
Sept. 30, 1937, were 1,297,991, or 14.91%, as compared with 
1,318,038, or 15.14%, on June 30, 1937. On the preferred 
stock their holdings on Sept. 30, 1987, were 1,298,122 shares, 
or 36.03%, as against 1,308,065 shares, or 36. 31%, on 
June 30, 1937. 

Foreign holdings of Steel common on Sept, 30, 19387, 
amounted to 798,210 shares, or 9.17% of the issue, as com- 
pared with 727,879 shares, or 8.36% so held on June 30, 1937. 
Of the preferred stock, 75,280 shares, or 2.09%, were owned 
abroad on Sept. 30, 1987, as against 73,925 shares, or 2.05% 
so held June 30 last. 

eure 


Steel Ingot Output Drops Sharply to 55)/% Average 
The “Iron Age’’ in its issue of Oct. 21 report. ° that in a 
further sharp decline from 6314% last week to 5514% this 
week, steel ingot production is at the lowest point since 
March, 1936, with no assurance that next week will’not bring 
another drop as new business comes to the mills“in disap- 
pointingly small volume. The “Age” further reported: 
* The announcements by the Carnegie-Illinois Steel Corp. and the American 
Steel & Wire Co. reaffirming present prices for the first quarter of 1938 
while giving needed stability to the price situation are not expecied to bring 
an immediate increase in orders. Nevertheless this move toward price 
stabilization which has been followed by some of the independent com- 
panies has been received with approval by most consumers and distributors 
who are carrying large inventories on which they do not want to take losses. 

An immediate effect was seen however in resale prices of reinforcing 
bars on which concessions of $8 to $10 a ton had recently been made a 
stiffening of several dollars a ton having occurred in principal markets 
including New York as distributors no longer see an urgent reason for liqui- 
dating stocks at low prices. 

Practically all important products except pipe and tin plate have been 
covered by the price announcements. Pipe prices are not announced 
quarterly while the tin plate price which covers contract tonnage for the 
first nine months of the year does not usually come out until late November. 

Reasons for the continued rapid drop in the ingot producing rate are the 
exhaustion of backlogs the slowness of the automobile industry in releasing 
tonnage orders the almost complete cessation of railroad buying the slump 
in building construction and large inventories of steel in the hands of con- 
sumers and jobbers together with a decline in miscellaneous buying the 
extreme caution of recent weeks among buyers having undoubtediy been 
accentuated by the collapse of prices of securities. _ , 

Hopes for a pick-up from the present sluggishness are’ based primarily on 
the automobile industry which probably will reach a total production of 
100,000 cars this week and to some extent on a favorable decision by the 
Interstate Commerce Commission on railroad freightrates which is ex- 
pected momentarily. There are indications that some railroad inquiries 
for cars and repair and maintenance material will be released immediately 
if a freight rate advance is granted. It is also probable that some general 
buying would come from steel users who desired to obtain shipments before 
the effective date of the new rates. The Western Pacific Railroad has asked 
court permission for an expenditure of $5,100,000 for . bridges &c. 

Export inquiries from Europe particularly Great Bri have increased 
in number but business is not being closed rapidly because of negotiations 
Over prices. The British have offered the equivalen* of $32 Pittsburgh 
for semi-finished steel which is $5 a ton below the :stic price. Some 
orders for finished steel are being placed here by tl h for shipment to 
their own customers in world markets. It is estimateu .iat about 100,000 
tons of semi-finished and possibly that much finished 3401 may be placed 
here over the remainder of the year for British acc. _..__ 

Whether prospective new business will develop in .iié¥d forestall another 
drop in ingot production is not clearly indicated but steel companies are 
confident that November output will rise above the October level although 
perhaps only to a small extent. The Pittsburgh rate dropped 10 points 
this week to 50% with prospects for the heavy steels in gyhich that district 
predominates not particularly promising. ‘The Chicageedistrict went off 
11% points to 45% the Youngstown district is dow~ t points to 52% 
the Buffalo district declined 7% points to 64% arid :*'?southern Ohio area 
9% points to 66%%. The only rise was in the Cleveland-Lorain district 
from 79 to 71%. 

With this drop in steel production the bottom has virtually fallen out of 
the scrap market. No. 1 heavy melting steel has declined $1 at Pittsburgh 
and 50c at Chicago and Philadelphia reducing the “Iron Age’ scrap com- 
posite price to $15.58 a new low for the year $6.34 below the peak price 
of $21.92 in April and the lowest since Aug. 25, 1936. Scrap brokers freely 
predict a further recession. 


THE “IRON AGE” COMPOSITE PRICES 


- 
> 























Finished Steel 

Oct. 19, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 
One week ago.................- 2. wire, rails, black pipe, sheets and hot 
One month ago............-..- strips. These products represent 
One year ago. ............--.-- 2.197¢. 85% of the United States output 

Htgh Low 

SOE. dant abtinwonscnetaccnibabbaiiant 2.605c. Mar. 9 2.330e. Mar. 2 
Ti iticccmsnsone 2.330c, Dec. 28 2.084c, Mar. 10 
1935... -e.2e--4.13800, Oct. 1 2.124c. Jan. 8 
1934... 199¢e, Apr. 24 2.008e. Jan. 2 
Ds ctéinbedscbinhndnnsbabdeuapaienn 2.015e. Oct. 3 1.867¢e, Apr. 18 
Ma sscsctoscus a -1.977¢. Oct. 4 1.926c. Feb. 2 
1931. 2.037c. Jan, 13 1.945¢. Dec. 29 
Dl Derithinebhdistiieasonacnadebwnns 2.273e. Jan. 7 2.018e. Dec. 9 
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Pig Iron 

Oct. 19, 1937, $23.25 a Gross Ton {Based on average of basic iron at Valley 
One week ago-_.............--.. $23.25; furnace and foundry irous at Chicago, 
RS ES 23.25| Philadelphia, Buffalo, Valley, and 
Ge FONE GPa scnksacsttecscteds 18.73| Southern iron at Cincinnati. 

Htgh Low 
SP Rice wncdnctbibncuddiadedinnnadbdae $23.25 Mar. 9 $20.25 Feb. 16 
Sew on s+ oetatekedhonminbieenede 19.73 Nov. 24 18.73 Aug. 11 
Mev ateccnceahanddavbaGedndGaddbas 18.84 Nov. 5 17.83 May 14 
Sb cnctludinsadinehekatintanttaeed 17.90 May 1 16.90 Jan, 27 
Dak wacneaksdchiscinaeeasteaden 16.90 Dec. 5 13.56 Jan, 3 
Crs ac wadadetchs cacduhbuoebnabese 14.81 Jan. 5 13.56 Dec. 6 
ME « sastubegktasshidoscheselpecsaese 15.90 Jan. 6 14.79 Dec, 15 
an cece din wwiatcinacsnaiataneniititanedatinen 18.21 Jan. 7 15.90 Dec. 16 
Steel Scaap 

Oct. 19, 1937, $15.58 a Gross Ton a on No. 1 heavy, melting steel 
Gnd Weel BOD cid cccdbincciicotoc $16.25 quotations at Pittsburgh, Philadelphia 
Cos GREE Sl. ncanannenddeanecen 16-81 and Chicago. 
GUS FON WG 6 oo ck si Kactocccccs 

High Low 

Wc diivcocesackiebiededdegvetinnnell $21.92 Mar. 30 $15.58 Oct 19 
Ws a ctonddachilinchussdbbhwsndnasubts 17.75 Dee. 21 12.67 June 9 
Gs cha bidcddbedtiechbbicedbbocnecs 13.42 Dec. 10 10.33 Apr. 23 
SE Vi idinccldeatdbidbdeaatitoncoccd 13.00 Mar. 13 9.50 Sept. 25 
Dah cocqentahbonctiibbnd ducbhbunans 12.25 Aug. 8 6.75 Jan. 3 
SA is othchgbabtigtheeiiinadtnicaaii bine died aeem 8.50 Jan. 12 6.43 July 5& 
WRN e dktindsdccrcdsiéacibvtnbevtnobnass 11.33 Jan. 6 8.50 Dec. 29 
SE iinecuctne ttttiidendhebtedbtésae 15.00 Feb. 18 11.25 Dec, 9 


The American Iron and Steel Institute on Oct. 18 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 55. rg of capacity 
for the week beginning Oct. 18 compared with 63.6%, one 
week ago, 76.1% one month ago and 74.2% one year ago. 
This represents a decrease of 7.8 points, or 12.3% from the 
estimate for the week ended Oct. 11,1937. Weekly 7 indicated 
rates of steel operations since Sept. 7, 1936, follow: 











36— 36— 
Sept. 7.-.--68.2% | Dec. 21..... 77.0% |Mar. 29..... .7% |Iuly 12.....82.7% 
Sept. 14_----72.5 : 28_----77.0%|Apr. 5.----89.9% | July 19.---. 82.5% 
Sept.21.----74.4%| 1937— Apr. 12.....90.3% | July 26_--_- 84.3% 

+ 28.2-2275.4%| Jan, 4.....79.4%|Apr. 19_.-..91.8%| Aug. 2..---85.5% 

. 6..---75.8% | Jan. 11.---- 78.8%|Apr. 26.----92.3%|Aug. 9..-.- 84.6% 
Oct. 12----.75.9% | Jan. 18_.---- 80.6%|May 3...--91.0% | Aug. 16_.-..83.2% 
Oct. 19.-.-.74.2% |Jan. 25.----77.9%|May 10...-.91.2% | Aug. 23.-..-83.8 

: 26.---.74.3 he, eae 79.6%|May 17-----90.0% | Aug. 80__---84.1 
Nov. 2.-..-74.7%| Feb. 8.----80.6%|May 24__._- 91.0% | Sept. 7..---71.6% 
Nov. 9.----74.0% | Feb. 15.----81.6%|May 31___-- 77.4% | Sept. 13-----80.4 
Nov. 16_.---74.1% | Feb. 22_---- 82.5% |June 7_..--76.2% | Sept.20_..--76.1 
Nov. 23..---74.3% | Mar. 1..---85.8%|June 14__..-76.6% | Sept. 27.----74.4 
Nov. 30-----75.9% | Mar. 8.----87.3%|June 21-...-75.9% | Oct. 4----- ‘1 

. 7...--76.6% | Mar. 15.-..-88.9%|June 28___--75.0 11... --63.6 
Dec. 14.----79.2% | Mar. 22_.---89.6%\July 5_..-.67.3% Oot. 182227285:8 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct. 18, stated: 

Announcement late last week by the leading steel and wire producers 
of extension of prices on most products through first quarter of 1938 is 
expected to have a favorable effect and to stabilize buying by clarifying 
the market for that period. Independent steelmakers are taking similar 
action. The announcement is qualified by the proviso that prices are 
subject to changes in freight rates. 

Although little pressure has been exerted to obtain lower prices some 
sentiment developed to the effect that present light buying might bring 
a reduction. With labor and other expenses high and probability of 
increased freight rates on raw materials little possibility existed for a 
lower range. 

Call for a special session of Congress is an unsettling factor, in view 
of the program for further legislation on hours and wages and other matters 
in which industry has a deep interest. On the other hand, rumors are 
current of a considerable rearmament program which would tend to increase 
demand for steel. 

Much interest is aroused by the inquiry of the Government for bids 
on 5,000 to 8,000 tons of ferromanganese of 68 to 72% manganese and 
an alternate of 15,000 to 24,000 tons of manganese ore of 40% manganese, 
The ferromanganese specification is for material 10 points below the 
standard grade and the manganese content of the ore is ‘ow, enabling 
domestic producers to compete. However, this grade of ore is not suited 
to production of standard ferromanganese. 

This proposed purchase is believed to be for the purpose of establishing 
a backlog for Government use in case of a runaway market, such as pre- 
vailed during the World War. Bids will be opened Oct. 29 and the degree 
of participation by domestic producers is a matter of interest. 

Continued. shortening of steel works production last week brought 
the national operating rate down 3 points to 63% of capacity Chicago 
made the greatest recession, dropping 8 points to 57%. Eastern Pennsyl- 
vania mills dropped 4.5 points to 51%, Pittsburgh 2 points to 60, Youngs- 
town 2 points to 58, Buffalo 2.5 to 67.5, and Birmingham 7 to 70. Cleve- 
land rose 5 points to 68 and New England 5to 70%. Unchanged conditions 
prevailed at Wheeling at 74, Detroit 92, Cincinnati 70, and St. Louis 60%. 

With ingot production for nine months only 2% below the same months 
of 1929 an average rate of about 69% of capacity for the remaining three 
months will be required to equal the record of that year. As the final 
quarter of 1929 showed a steep decline from earlier months a new record 
this year is possible in spite of the present low production rate. 

Acceleration of activity in producing new models is bringing automotive 
figures back toward a normal level, the total last week increasing almost 
20,000 units from the preceding period. Last week’s output was 89,680, 
compared with a revised figure of 71,958 for the week ended Oct.9. General 
Motors increased from 31,875 to 43,600, Ford from 213 to 300, Chrysler 
from 22,450 to 27,250, and other builders from 17,420 to 18,530. 

Imports of steel and iron in August totaled 61,489 tons, compared with 
47,012 tonsin July. The gain was due to larger inflow of scrap and imports 
exclusive of scrap were 38,379 tons, compared with 41,188 tons in July. 

Germany has reduced its import duty on pig iron from 40 cents to 4 cents 
per 220 pounds, effective Oct. 18 and continuing to Oct. 31, 1938. This 
indicates a desier to obtain more iron from outside sources. 

British steel works set a new all-time record in ingot production in 
September, with 1,163,000 gross tons, some 54,500 tons greater than the 
previous high mark made in March of this year. 

Declines of 50 cents in steel making rates at Chicago and Pittsburgh 
and of $1 in Eastern Pennsylvania have brought the composite of steel 
prensa Di tagline Rag n is the for the 
present year and equal to the composite of the third week in November 
It represents a decline of $6.08 from the high mark 
April. Lower scrap prices brought the iron and steel 
cents to $39.60. Finished steel composite is unchanged at $61.70. 
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Steel ingot production for the week ended Oct. 18 is 
placed at 61% of capacity, according to the ‘Wall Street 
Journal’ of Oct. 21. This compares with 65% in the 

revious week and 71% two weeks ago. The “Journal” 


urther reported: 

> U. 8. Steel is estimated at 49% against 56% in the week before and 
66% two weeks ago. Leading independents are credited with 71% 
compared with 72% in the preceding week and 75% two weeks ago. 

» The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years together with the 
approximate changes in points from the week immediately preceding: 
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Industry U. 8. Steel Independents 
——————EE 61 —4 49 —7 71 —1 
Dt -cnnnnonseumnd 75 — ¥« 70 — % 79 —k 
1985 ........------ 53 + 42 + 62% + % 
ES 24 21% 25% 
eels 37% — % 35 i= 
SEED sccccacccsesne 20 + % 19% + % 20% +% 
SE ttimapetinesigt 28 —l1 31 —| 27 —l 
SE tein dneslsthieicnancin duds 52% —2% 58 — 3 49 —2% 
a 80 +1 83 +1 77% +3 
_, Spee 86 —1% 88 —1 —2, 
NSE ae teS 64% + % 66% +1 62 
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The Week with the Federal Reserve Banks 


During the week ended Oct. 20 member bank reserve 
balances increased $20,000,000. Additions to member bank 
reserves arose from a decrease of $39,000,000 in money in 
circulation and increases of $7,000,000 in Reserve bank 
credit and $4,000,000 in Treasury currency, offset in part by 
increases of $11,000,000 in Treasury cash other than inactive 
gold and $21,000,000 in nonmember deposits and other 
Federal Reserve accounts. Excess reserves of member banks 
on Oct. 20 were estimated to be approximately $1,020,0u0,- 
000, an increase of $30,000,000 for the week. Inactive gold 
included in the gold stock and Treasury cash amounted to 
$1,261,000,000 on Oct. 20, an increase of $9,000,000 for the 
week. 

The statement in full for the week ended Oct. 20 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 2648 and 2649. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Oct. 20, 1937, were as follows: 


Increase (+) @ Decrease (—) 


Oct. ”. 1937 Oct. “ 1937 Oct. 21, 1936 
EE OEE Cn cnc ceicanceccous 18,000,000 —5,000,000 + 12,000,000 
pS ERR IN IE ES tt” icceghialin - *igquimmaune 
U. 8. Government securities. ...... 2 Oe ~ conasatcce + 96,000,000 
Industrial advances (not including 
} $15,000.00.) commitm'ts—Oct. 20) 19,000,000 —1,000,000 —7,000 ,000 
Other Reserve bank credit.-....... —2,000,000 +12,000,000 + 1,000,000 
Total Reserve bank credit....... 2,565,00U,000 +7,000,000 +102,000,000 
RNs oc athneaibubened 12,793,000,000 +9,000.000 +1,785,000,000 
Treasury Currency .......<---2--e 2,605,000,000 +4,000,000 + 91,000,000 
Member bank reserve balances. .... 6,939,000.000 +20,000,000 +246,000,000 
Money in circulation.............. 6,546,000,000 —39,000,000 +235,000,000 
SE CRED. .ccesadccatiodceooua 3,654,000,000 +20,000,000 +1,251,000,000 
Treasury deposits with F. R. bank... , 82,000,000 -—1,(00,000 —6,000,000 
Non-member deposits and other Fed- 
. eral Reserve accounts........... 743,000,000 +21,000,000 +252,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Belowis the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Doliars) 
——New York City—— 


M* thi a. 





Oct. 20, Oct. 13, Oct. 21, Oct. 20, Oct. 13, Oct. 21, 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ @ 
Loans and investments—total.. 8,075 8,151 8,692 1,955 1,970 2,062 
Ee nt niienumnion 3,903 38,969 3,407 700 712 590 
Commercial, industrial, and 
agricultural loans: 
On securities. ..........-- 238 241 * 34 34 * 
Otherwise secured & unsec’d 1,684 1,705 * 442 447 * 
Open market paper.......... 187 183 * 30 30 * 
Loans to brokers and dealers. 929 968 1,001 46 47 37 
Other loans for purchasing or 
carrying securities. ........ 240 245 * 74 79 * 
Real estate loans............ 135 135 131 14 14 15 
Loans to banks........-... ° 66 66 24 2 1 4 
Other loans: 
On securities. ............ 230 234 * 21 22 . 
ot secured & unsec’d 194 192 * 37 38 * 
U.S. Govt. direct obligations... 2,799 2,806 3,742 899 904 1,109 
Obligations fully guaranteed by 
United States Government... 389 391 459 100 100 " 92 
Other securities. .............. 984 985 1,084 256 254 271 
Reserve with Fed. Res. banks... 2,578 2,551 2,495 595 575 653 
Cash te vault. ....cccecccesce 64 53 25 28 34 
with domestic banks... 69 67 76 139 134 195 
Other assets—net............. 460 452 61 61 68 
TAabilities— 
Demand deposits—adjusted.... 5,947 5,948 6,334 1,485 1,459 1,590 
Time deposits................ 734 720 611 453 4 435 
United States Govt. deposits... 279 325 164 52 58 95 
Inter-bank deposits: 
Domestic banks............ 1,942 1,944 2,446 517 529 630 
Foreign banks. ............. 476 500 425 6 6 5 
sd non nanannnoe 3 1 poor matali ‘eden indies 
Other tiabilities..........-.-.. 384 377 355 18 18 21 
Capital account.......... ----- 1,478 1,478 1,433 244 245 236 





* Comparable figures not available. 


-— 
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Complete Returns of Member Banks of the Federal 
pa Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 





ing the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting ths 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 13: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Oct. 13. 
An increase of $40,000,000 in commercial, industria] and agricultural loans 
and a decrease of $17,000,000 in loans to brokers and dealers in securities; 
an increase of $173,000,000 in demand deposits-adjusted, and decreases of 
$12,000,000 in time deposits and $50,000,000 in Government deposits, and 
a decrease of $85,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $34.000,000 at 
reporting member banks in New York City and $40,000,000 at all reporting 
member banks. Loans to brokers and dealers in securities declined $14,- 
000,000 in New York City and $17,000,000 at all reporting member banks, 

Holdings of United States Government direct obligations increased 
$13,000,000 in the Richmond district and $6,000,000 at all reporting member 
banks. Holdings of “Other securities’’ declined $6,000,000 in New York 
City and at all reporting member banks. 

Demand deposits-adjusted increased in all but one district, the principai 
increases being 40,000,000 in New York City, $27,000,000 in the San 
Francisco district, $21,000,000 in the Kansas City district and $19,000,000 
in the St. Louis district, and the aggregate net increase being $173,000,000. 
Time deposits declined $5.000.000 each in New York City and in the 
San Francisco district and $12,000,000 at all reporting member banks. 
Government deposits declined $28,000,000 in New York City and $50.- 
000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $45,000,000 in New York 
City and increased $12,000,000 in the Chicago district, all reporting member 
banks showing a net decrease of $35,000,000 for the week. Deposits credited 
to foreign banks declined $5,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $4,000,000 
on Oct. 13. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Oct. 13, 1937, follows: 


Increase (+) or Decrease (—) 


Oct. 13, 1937 Od. 6, 1937 Od. 13, 1936 
Assets— $ 3 $ 
Loans and investments—total _...21,999,000,000 +24,000,000 —569,000,000 
| Eee ae 9,994,000,000 +22,000,000 +1,299,000,000 
Commercial, industrial, and agri- 
cultural loans: 
On S60. . .occcccccesce 605,000,000 + 5,000,000 * 
Otherwise secured and unsec’d 4,266,000,000 +35,000.000 * 
Open market paper............ 478,000,000 + 1,000,000 * 
Loans to brokers and dealers in 
Pe EEE 1,161,000,000 —17,000,000 + 14,000,000 
Other loans for purchasing 
carrying securities........... 673,000,000 5,000,000 * 
Real estate loans.............. Lane. ~sencuetne + 25,000,000 
SE RRA A ,000,000 +2,000,000 + 40,000,000 
Other loans: 
On securities. .............. 730,000,000 +2,000,000 * 
Otherwise secured and unsec’d 820,000,000 —1,000,000 * 
U. 8. Govt. direct obligations.... 7,917,000,000 6,000,000 —1,406,000,000 
Obligations fully guaranteed by 
United States Government. -.... 1,133,000,000 +2,000,000 —125,000,000 
Other securities. ................ , 955,000,000 —6,000,000 —337,000,000 
Reserve with Fed. Res. banks.... 5,339,000,000 —85,000,000 + 91,000,000 
EL Te SN i cis erendilinnsnerg-tnepce aien int 347,000,000 + 40,000,000 —63,000,000 
Balances with domestic banks.... 1,828,000,000 +64,000,000 —605,000,000 
Ttabilittes— 
Demand deposits—adjusted...... 14,801,000,000 +173,000,000 —251,000,000 
SEN - wiismnencasen stmetio 0,000,000 a—12,000,000 +202,000,000 
United States Government deposits 595,000,000 —50,000,000 —253,000,000 
Inter-bank de : 
mestic banks.............. 5,142,000,000 —35,000,000 —1,020,000,000 
WORSE DERES << on ccwceccccece 1,000,000 a—+4,000,000 + 57,000,000 
PE atcicbstbocacusinsoee 4,000,000 + 1,000,000 +2,000,000 


*Comparable figures not available, a Oct. 6 figures revised (New York district). 


Italy and Germany Agree to “Token’’ Withdrawals of 
“Volunteer’’ Troops from Spain—Action By Non- 
Intervention Committee as to Granting Belligerent 
Rights Will be Deferred Pending Determination of 
Number of Aliens in Spanish Civil War 

A compromise proposal offered by Italy and Germany 
averted a breakdown of negotiations in the international 

Non-Intervention Committee, which met in London on 

Oct. 20 in an effort to reach an agreement regarding foreign 

volunteer troops engaged in the civil war in Spain. Negotia- 

tions concerning this controversy were referred to in the 

“Chronicle”’ of Oct. 16, page 2475. Both France and Great 

Britain had sought the adoption of an agreement for the 

removal of all foreign troops from Spain, but it was thought 

that Italy, in particular, would be adamant in refusing to 
consider the suggestion. While the Italian delegates to the 

London conference did not accept this proposal, they did 

agree to defer the issue of granting belligerent rights to the 
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conflicting forces in Spain until “token” withdrawals of 
alien troops had occured on both sides. It was planned to 
set up a commission to determine the number of ‘‘volunteers”’ 
on both sides before the completion of cull withdrawal plans 
and the granting of belligerent rights. 

Negotiations at London were described as follows in an 
Oct. 20 dispatch from that city by Ferdinand Kuhn, Jr. to 
the New York “Times”: 

For the first time the fascist powers agreed to postpone the granting of 
belligerent rights, at least until after there had been a ‘‘token”’ withdrawal 
of equal numbers of foreign combatants from the two sides in Spain. It is 
expected that in return France and Britain will abandon their contention 
that token withdrawals should be proportionate to the total number of 
foreigners in the armies in Spain. 

The sudden change of Fascist tactics was all the more effective because 
it was utterly unexpected. The hope of any “progress” was virtually 
abandoned this morning, and the British and the French were resigning 
themselves to an indefinite stalemate. 


Long Discussion in Prospect 

Now, as a result of the Italo-German backdown, a vista of weeks and even 
months of new effort stretches ahead of the much-tried Non-Intervention 
Committee, even if there are no further wrangles to delay the proceedings. 
In the words of Foreign Secretary Anthony Eden of Britain at the end of 
today’s meeting, the committee has at last turned its eyes ‘‘from the past to 
the present and future.”’ 

The committee will meet again Friday to decide the number of men 
to be evacuated in ‘‘token’’ withdrawals. At the same time it will ask 
both sides in Spain to allow an international commission to visit their 
respective territories to determine the exact number of foreigners on each 
side. 

As soon as this commission is in possession of the facts the Non-Inter- 
vention Committee will try to work out a program covering further with- 
drawals and the granting of belligerent rights. It is a tall order and there 
may be many snags even before the commission is appointed and sent to 
Spain. 

Satisfaction for All 

But the immediate effect of today’s concessions was electrical . . . 

Mr. Eden can tell the House of Commons tomorrow how wise he was in 
agreeing to let the Non-Intervention Committee tackle the ‘‘volunteer’’ 
problem again. Foreign Minister Yvon Delbos of France can argue how 
prudent and sensible he was not to have opened the Franco-Spanish frontier 
before the last chance of concilliation had been exhausted. 

The Italians and the Germans can assert that they have done their 
utmost in the cause of European peace and that responsibility for future 
trouble will not be theirs. The best pleased of all should be their Insurgent 
ally, Generalissimo Francisco Franco, who will have plenty of time during 
the weeks of the coming discussions to develop his long-planned offensive 
against republican Spain. 


In United Press advices from London Oct. 19 it was stated 
that Soviet Russia rejected that night a French proposal for 
solution of the Spanish non-intervention problem. The 
advices said: 


The rejection was made by Ivan Maisky, Soviet Ambassador, at a meeting 
of nine Powers represented on the ‘‘chairman’s sub-committee’ of the 
International Non-Intervention Committee of twenty-seven nations. 

The French plan dealt with ‘‘Symbolic’’ withdrawal of foreign volunteers 
from each side in Spain, dispatch of a committee to supervise the with- 
drawals, and a study of granting belligerent rights to each side. 


—=<- 


Spanish Insurgents Capture Gijon—Complete Virtual 
Conquest of Northwest Spain—Loyalist Govern- 
ment to Move from Valencia to Barcelona—Gen. 
Franco Moves to Control Mining Property 


Spanish rebel troops under General Franco on Oct. 21 
captured the city of Gijon, which was the last Loyalist 
stronghold on the Bay of Biscay. Surrender of the city 
constituted one of the most important military incidents of 
the civil war in Spain. As a result of the capture, the in- 
surgents have almost completely conquered northwest Spain. 
Surrender of Gijon was described as follows in United Press 
advices of Oct. 21 from Hendaye, France, to the New York 
“Sun”: 

The military commanders of the city, the last important Loyalist seaport 
in northwest Spain, were reported to have voluntarily surrendered. The 
city, crowded with 130,000 half-starved refugees and thousands of retreating 
Loyalist solders, would have faced destruction had not it yielded. 

Almost every avenue of escape had been cut off by the advancing Na- 
tionalist army. The insurgents closed in from the east and south while 
Franco's warships blocked escape by way of the sea. 

Faced with annihilation, the Loyalist commanders sent emissaries to the 
Nationalist lines and announced that the city was prepared to surrender 
unconditionally. A sea of white flags could be seen flying from buildings 
and balconies from the insurgents’ battle lines, it was reported. 

Meanwhile the Nationalist radio announced at San Sebastian today 
that an important force of regulars had deserted Loyalist columns and 
joined the insurgents near Oviedo relieving the 15~month siege of that city. 

The Nationalist radio also announced the capture of two shiploads of 
refugees from Gijon, including the entire Asturian Government. 


Led by Navarre Brigades 

The first of Franco’s troops to enter Gijon were the Navarre brigades who 
figured prominently in the Asturian campaign. It was said at the border 
that Franco's troops in Asturias were almost wholly Spanish. 

Gen. Franco had dispatched his Italian reinforcements to the Aragon 
front, in northeastern Spain. It was believed that because Italian forces 
were the first to enter Santander Gen. Franco decided upon using Spanish 
troops in the final stages of the northwest campaign. 

The insurgents swarmed into Gijon in a suprise attack launched before 
dawn after refugees escaping from the city had reported that the Socialist 
Dictator, Belarmino Tomas, Chairman of the Popular Front Coalition 
Government, had lost control of mobs, chiefly extremists, who were sacking 
the city and starting fires in the outskirts. 

As soon as Asturias is ‘mopped up,’”’ which is expected to be within two 
weeks, Gen. Franco will have 120 planes and 45,000 troops available for 
other fronts. Gen. Franco’s final dash into Gijon was undertaken by a 
motorized column which moved 10 miles into the city after the sea road had 
been cleared of trees and rocks dynamited from the mountains by the re- 
treating Asturians. 
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It was reported this week that the Loyalist Spanish Gov- 
ernment planned to move from Valencia to Barcelona. With 
respect to this report, a Madrid dispatch of Oct. 19 to the 
New York “Times” from Herbert L. Matthews said: 

No date has yet been set for the Govrnment’s transfer. One Minister 
Pointed out today that the Negrin Government would only be carrying 
out the intentions of the late Largo Cabailero Cabinet, which originally 
planned to move from Madrid to Barcelona at the time the siege of the 
capital began. For a number of reasons, including the fact that the then 
Premier, Francisco Largo Caballero, had not control over Catalonia, as he 
admitted in his speech last Sunday, the transfer was postponed. 

President Companys to-day went to Valencia, where he was received 
formally and ostentatiously as the Catalan Government's head, the im- 
plication being that Catalonia will retain her present degree of autonomy, 
even when the central Government moves to Barcelona. 


The warfare in Spain was last described in the “Chron- 
icle” of Oct. 16, page 2475. 

According to Associate Press advices from Hendaye, the 
Spanish Insurgent regime moved on Oct. 17 to assume con- 
trol of all mining property in its territory. From these ad- 
vices we quote: 

A decree issued at Salamanca in the name of Generalissimo Francisco 
Franco annulled all transactions in mining property, bonds, machinery or 
other equipment carried out since July 18, 1936, when the civil war began. 

The first article of the decree suspends until further notice all trading in 
mining property, bonds or shares. The reason given in the preamble is 
that “in the present circumstances it is indispensable that all National 
activities and all National wealth should be under control of the highest 
authority.” 


ii, 
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Chinese Gain Against Japanese Troops in North— 
Heavy Fighting Around Shanghai—Invaders 
Halted at Important Strategic Points 


Chinese troops were reported later this week to be making 
important gains against Japanese troops on the northern 
front, while former Chinese Communists, now organized as 
the Eighth Route Army, inflicted serious punishment on 
Japanese invaders in Shansi Province in a series of surprise 
raids. Both the Chinese and Japanese continued the fighting 
in and around Shanghai, with a number of air raids which 
eaused substantial damage in the metropolis. The Sino- 
Japanese conflict was last referred to in the ‘‘Chronicle” of 
Oct. 16, page 2476. On Oct. 21 it was reported that fighting 
on the Shanghai front was the most furious of the war. 
The war in northern China was described in part as follows 
in a Tokyo dispatch of Oct. 21 from Hugh Byas to the New 
York “‘Times”’: 


No news has been received here for four days regarding the fighting at 
Niangtzekwan, the main pass in the mountains between Hopeh and Shansi 
Provinces in North China. The last message, dated Sunday, Oct. 17, 
stated the Japanese infantry in the front line was being fed by biscuits 
dropped from planes, indicating their connections with their base had been 
severed. 

i This steep, narrow pass has been elaborately fortified for defense. Tun- 
nels have been excavated and machine guns and trench mortars have been 
mounted where aircraft cannot reach them. Sleet is falling and the Japanese 
who were rushed in thin summer uniforms into the pass immediately after 
the victory at Shihkiachwang are suffering severely. 

fe» The latest messages declared two-thirds of the pass had been won, but 
since then the only operations announced have been repeated heavy air 
attacks. 

Another Force Is Halted 

Farther north the Japanese who entered Shansi from Chahar are still held 
up by determined Chinese resistance in the hills around Sinkowchen. 
Monday evening Oct. 18 the Chinese launched a powerful counter-attack 
in an effort to recover the positions the Japanese had taken Sunday evening. 

The Japanese were defending themselves desperately with the two front 
lines less than 50 yards apart. ° 

The Japanese advance, which the Chinese then challenged, had been 
made Sunday after a Japanese ‘“‘death band” had come behind the Chinese 
lines and charged them from the rear while the main force attacked from the 
front. The Chinese retreated and the Japanese hurriedly occupied the 
eastern end of a hill forming one of the spurs of the Wutai Shan range. 

The Nanking report that 50,000 Japanese were trapped in Shansi by the 
Chinese recapture of Yenmen Pass is false, according to the Japanese War 
Office. Yenmen Pass is 75 miles behind the present Japanese front and was 
captured more than a month ago, it wassaid. . . . 

On the Peiping-Hankow railway, Japanese infantry, following an armored 
train and a motor corps, reached the northern bank of the Chang River in 
Honan Province, 14 miles north of Changteh, but the force was held up 
there because the Chinese had destroyed the bridge. 

A Peiping dispatch to The Associated Press said the Japanese had crossed 
the river. 

The capture of the Suiyuan Railway has not entirely dispelled Japanese 
fears for the Northwestern front. A dispatch from Shanghai to the news- 
paper Nichi Nichi purports to reveal a new Soviet policy which aims at 
using Luter Mongolia’s Russian-trained army to create a diversion on the 
frontier of Inner Mongolia. 


From Shanghai Oct. 22 Associated Press Accounts stated 
in part: 

A great battle was raging today on the whole front of this area. 

Intense fighting was going on to the Northwest in the vicinity of Tachang, 
where the Japanese were throwing in their utmost offensive power to crack 
the Chinese lines. The Chinese abandoned defensive tactics and poured in 
reinforcements to engulf the Japanese in a powerful counter-offensive. 

Chinese authorities said last night that 10,000 Japanese troops were in 
danger of being cut off from their base in heavy fighting at Wentsaopang 
Creek, 12 miles northwest of Shanghai. 

Forty thousand Chinese were reported driving from three sides against a 
wedge which the Japanese, in seeking to capture Tachang, had driven into 
the Chinese front Tuesday. The Chinese said they hoped to complete 
encirclement of the Japanese before reinforcements could reach the latter. 

Chinese airplane squadrons moving to attack the Japanese near Shanghai 
took new routes yesterday to avoid flying over foreign areas. This followed 
a protest to the Nanking Government by United States Ambassador Nelson 
T. Johnson, who pointed out the danger to foreign lives when bomb-laden 
planes flew over the heart of Shanghai. 
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A Nanking Foreign Office spokesman said Chinese airmen had received 
fresh orders to take every precaution to safeguard the foreign areas. 


It was reported from Shanghai on Oct. 18 in Associated 
Press advices that Chinese authorities said that a ‘“‘death 
battalion” of 1,400 Chinese troops and more than 3,000 
Japanese attackers had been killed in a battle in front of 
Tachang, about five miles northwest of Shanghai. The 
advices, from which we quote, went on to say: 

They characterized the engagement, in which the Chinese had fought to 
protect supply bases, as the heaviest single encounter in the Shanghai area 
since hostilities began. Colonel Chin Ching-wu, commander of the Chinese 
force near Tachang, had declared they would fight to the last man. After 
30 hours of continuous battle against Japanese infantry supported by planes 
and naval guns, Colonel Chin was killed and his force wiped out. 

Resuming the bombing of civilian areas outside Shanghai, Japanese planes 
were said to have killed and wounded more than 200 Chinese, mostly 
Peasants. 

Chinese authorities estimated that 100 had been killed and injured in an 
air raid on Chenju, where the American-installed $1,000,000 Chinese Gov- 
ernment radio station is situated. Thirty civilians were reported killed at 
Hungjao, where Japanese airmen were said to have machine-gunned the 


populace. 


in 
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Institute of International Finance of Opinion Brazil 
is Able to Increase Payments on Foreign Debts 


Brazil is able to increase substantially the payments of its 
foreign debts, according to a bulletin issued Oct. 11 by 


John T, Madden, Director of the Institute of International 
Finance, New York City. The Institute is a research organ- 
ization conducted by the Investment Bankers Association 
of America in cooperation with New York University. The 
foreign debt of Brazil is currently being serviced in accord- 
ance with the so-called Aranha Plan, which expires on 
March 31, 1938, says the bulletin, which adds that it will 
be recalled that the Brazilian Finance Minister headed a 
mission to New York during July of this year to discuss 
future debt payments with the Foreign Bondholders’ Pro- 
tective Council. The Institute states: 

In accordance with the exchange regulations the Bank of Brazil acquired 
for its own purposes and for those of the government $77,700,000 in foreign 
exchange during 1935 and $97,000,000 during 1936. These amounts were 
obtained from the proceeds of exports irrespective of the requirements for 
imports. The requirements of the government and the Bank of Brazil 
for the payment of debt service charges and the liquidation of commercial 
payments arrears, which totaled about $45,000,000 in 1935, $56,000,000 
in 1936, and will amount to $57,000,000 in 1937, were thus substantially 
less in 1935 and 1936 than the exchange acquired by the Bank of Brazil. 
The amounts needed for debt service after 1937 will not be known until 
the terms of the new arrangement are announced. However, the commercial 
arrears payments will decline from $13,309,000 in 1938 to $8,731,000 in 
1939, $4,298,000 in 1940, and $698,000 in 1941, when the final payment 
is to be made. In view of these decreasing payments and of the fact 
that the exchange acquired by the Bank of Brazil in 1935 and 1936 was 
substantially in excess of debt service and commercial arrears payments, 
the Institute believes that Brazil should be able to increase the amount 
now being paid on external debt service and a portion of the total should 
be used for sinking fund payments on those issues which have not hitherto 
been amortized under the Aranha Plan. 


The following is also from the Institute’s bulletin: 

Although the Brazilian Government’s budget has shown deficits for many 
years, the full debt service on its own bonds would not constitute an 
impossible burden on the government’s finances. External and internal 
debt service payments in full would amount to about 21.2% and 5.1%, 
respectively, or a total of 26.3% of estimated expenditures for 1937. 
Under the Federal Government’s decree of Feb. 5, 1934, the States and 
municipalities are required to include full external debt charges in their 
budgets. In no State do total debt charges amount to as much as 25% of 
estimated expenditures except Sao Paulo, where the percentage is 32. 
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Uruguay Offers Proposal for Conversion of 7% and 6% 
Dollar Bonds of City of Montevideo—Follows 
Negotiations with Bondholders Group 

Jose Richling, Minister of Uruguay in Washington, pur- 
suant to authorization from the Minister of Finance, an- 
nounced Oct. 21 that following negotiations with the Foreign 
Bondholders Protective Council, Ine. of New York, arrange- 
ments were being made to offer to the holders of the out- 
standing 7% and 6% dollar bonds of the City of Montevideo, 
the right to convert their bonds into bonds of the Republic 
of Uruguay. The new conversion bonds of the Republic to 
be issued with respect to the 6% City bonds, par for par, 
would bear interest at the rate of 334% per annum to Nov. 
1, 1939, thereafter at 4% to Nov. 1, 1943, and thereafter 
until paid at 444%. A cumulative semi-annual sinking fund 
of 4% of 1% per annum would be provided for the period 
prior to Nov. 1, 1939 and thereafter 1% per annum. Similar 
provision would be made for the 7% City bonds, but with 
some adjustment to take account of the higher rate of 
interest on such bonds. 

An announcement bearing on the offer also said: 

Unpaid interest on the City bonds represented by matured and unpaid 
coupons, would be accrued at the rate of 344% per annum from December 
1, 1931 and May 1, 1932, the respective dates when interest payments in 
dollars by the City was interrupted, and an additional principal amount of 
conversion bonds of the Republic or scrip, equal to interest at this rate, 


would be delivered. 
The new conversion bonds of the Republic would be generally similar to 


the 3% %,4% and 4% % bonds of Uruguay which are presently being issued 


for the outstanding 6% bonds of the Republic. 
Announcement of this offer with further details will wait legislative action 


eee TT ee an Oh Deaee 
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Rulings by New York Stock Exchange on Two External 
6% Gold Bond Issues of Republic of Uruguay 

Several rulings by the Committee on Securities of the New 
York Stock Exchange on the Republic of Uruguay 6% 
external sinking fund gold bonds, due 1960 and the Republic 
of Uruguay 6% external sinking fund gold bonds, public 
works loan, due 1964, were announced by the Exchange as 
follows on Oct. 21: 

NEW YORK STOCK EXCHANGE 


Committee on Securities 
Oct. 21, 1937 


Notice having been received that payment of $17.50 per $1,000 bond will 
be made on surrender of the coupon due Nov. 1, 1937, from Republic of 
Uruguay 6% external sinking fund gold bonds, due 1960: The Committee 
on Securities rules that the bonds be quoted ex-interest $17.50 per $1,000 


bond on Nov. 1, 1937; 
That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 


in settlement of transactions made beginning Nov. 1, 1937, must carry the 
May 1, 1938, and subsequent coupons. 
Oct. 21, 1937 


Notice having been received that payment of $17.50 per $1,000 bond will 
be made on surrender of the coupon due Nov. 1, 1937, from Republic of 
Uruguay 6% external sinking fund gold bonds, public works loan, due 1964: 

The Committee on Securities rules that the bonds be quoted ex-interest 


$17.50 per $1,000 bond on Nov. 1, 1937; 
That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 


in settlement of transactions made beginning Nov. 1, 1937, must carry the 
May 1, 1938, and subsequent coupons. 
ROBERT L. FISHER, Secretary 
— oe 


Redemption Requirements on State of San Paulo 
(Brazil) 7% Coffee Realization Loan 1930,Com- 
pleted for First Half of Year 

Speyer & Co. and J. Henry Schroder Banking Corp., both 
of New York, announced on Oct. 21 that, in accordance with 
the terms of Decree No. 23829 issued by the Federal Govern- 
ment of Brazil on Feb. 5, 1934, $875,000 dollar bonds and 
£320,200 sterling bonds of the State of San Paulo 7% Coffee 

Realization Loan 1930 have been purchased and cancelled, 

completing Eri gy requirements for the first half of the 

year ending March 31, 1938. Out of original issues of $35,- 

000,000 dollar bonds and £12,808,000 sterling bonds, there 

remain outstanding $18,012,000 dollar bonds and £6,591 ,200 

sterling bonds. 

There remain pledged for the Loan 1,568,866 bags of 

Government coffee and 7,059,883 bags of Planters coffee. 


~— 
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Drawing of Portion of Benigno Crespi, Societa Anonima 
1% cas Mortgage Bonds of 1926 for Redemption 
ov. 

Banca Commerciale Italiana Trust Co., New York, as 
fiscal agents, is notifying holders of Benigno Crespi, Societa 
Anonima 7% first rte ad 30-year sinking fund bonds of 
1926, due May 1, 1956, that bonds of 5,000 lire principal 
amount each, totaling 300,000 lire, have been drawn by lot 
for redemption through the sinking fund on Nov. 1, 1937. 
Payment of the drawn bonds at their principal amount it is 
announced, will be made in Lire cheque on Italy, or, at the 
holder’s option, in dollars at the buying rate for lire cheque 
prevailing on the day of presentation at the office of the fiscal 
agents, 62-64 William St., New York. 


<< 





New York Stock Exchange Rules on Republic of Poland 
7% External Gold Bonds, Stabilization Loan, 1927 


The New York Stock Exchange announced on Oct. 21 the 
adoption of the following rules on Republic of Poland 7% 
external sinking fund gold bonds, stabilization loan, 1927, 
due 1947, by its Committee on Securities: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 21, 1937. 

Referring to the notice published by the Republic of Poland on Feb. 24, 
1937, which provides for the payment of the April 15, 1937, Oct. 15, 1937, 
and April 15, 1938, coupons from Republic of Poland 7% external sinking 
fund gold bonds, stabilization loan, 1927, due 1947, at 35% of their face 
amount in United States dollars or at the option of the holder in 20-year 3% 
dollar funding bonds of the Republic of Poland in an amount equal to the 
face amount of such coupons: 

Notice has been received that pursuant to an amendment thereto dated 
Oct. 14, 1937, holders are now offered instead of such cash offer payment in 
cash at the rate of 444% per annum in exchange for the coupons due Oct. 
15, 1937, and April 15, 1938, and that the paying agent is now prepared to 
make payment in United States dollars at $21.25 per $1,000 bond upon 
surrender of the coupon due Oct. 15, 1937, from Republic of Poland 7% 
external sinking fund gold bonds, stabilization loan, 1927, due 1947: 

The Committee on Securities rules that the bonds be quoted ex the Oct. 
15, 1937, coupon on Oct. 22, 1937; 

That the bonds shall continue to be dealt in ‘‘Flat’”’ and to be a delivery 
in settlement of transactions made beginning Oct. 22, 1937, must carry the 
April 15, 1938, and subsequent coupons. 

ROBERT L. FISHER, Secretary. 


-— 
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Short Interest on the New York Stock Exchange 
Increased During September 

The total short interest existing as of the opening of 
business on Sept. 30, as compiled from information obtained 
by the New York Stock Exchange from its members, was 
967,593 shares, it was announced by the Exe e on 
Oct. 18. This com with 966,935 on Aug. 31 and with 
1,011,670 on Sept. 30, 1936. 
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In the following tabulation is shown the short interest 
existing at the opening,of the last business day of each month 
since Sept. 30, 1935: 





1935— 1936— 1937— 
Sept. 30........ 913,620} May 29.......- 1,117,059/Feb. 26....--.- 1,426,522 
| 930,219} June 30........ 1,138,358|Mar. 31_....--.- 1,199, 
ah Lr 1,032,788 | July 31........ .399|Apr. 30..-..--- 1,012,186 
Bs Mh wocducce 927,028 | Aug. 31........ 74,338|May 28...-.---- 1,049, 

1936— Sept. 30........ 1,011,670)June 30---.-.-. 944,957 
TOR, Biscacccee 1,103,399 | Oct. 30.......- 066, July 30..-..--.-- 1,007,736 
i. = | Samora 1,246,715 | Nov. 30.......-. 1,230,579)Aug. 31.....--- +935 
Bs Sh ecedkées 1,175,351 | Dec. 31.......- 1,136,814/Sept. 30-...-.--- 967,593 
ABP. Beacccecse 1,132,817 | Jan. 29........ 1,314,840 








Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 23 

The percentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
Sept. 25, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was lower than in the pre- 
ceding week ended Sept. 18, it was announced yesterday 
(Oct. 22) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended Sept. 25 amounted to 3,850,580 shares (in round-lot 
transactions), the Commission noted, or 21.75% of total 
transactions on the Exchange of 8,850,200 shares. This 
compares with 3,701,018 shares of stock bought and sold 
on the Exchange for the account of members during the 
previous week, which was 22.41% of total transactions that 
week of 8,259,210 shares. ; 

On the New York Curb Exchange members traded for their 
owl account during the week ended Sept. 25 to the amount 
of 637,190 shares, against total transactions of 1,889,430 
shares, a percentage of 16.86%. In the preceding week 
ended Sept. 18 member trading on the Curb Exchange was 
19.24% of total transactions of 1,889,430 shares, the member 
trading having amounted to 1,699,545 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’”’ The figures 
for the week ended Sept. 18 were given in these columns of 
Oct. 16, page 2477. The SEC, in making available the 
figures for the week ended Sept. 25, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Sept. 25 on the New York Stock Exchange, 8,850,200 shares, 
was 9.1% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in tlhe same week, 1,889,430 shares 
exceeded by 5.6% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Erchange 
Musaber of reperts ressived.. ...«cccccccccccccecsecccss 1,072 867 
Reports showing transactions: 
As 8 F . ceenmmasenestnaptassansancenananens 208 107 
Other than as specialists: 
RNS GS GG soko ddd cccetncssness-e-bescesocs 299 68 
nltntes O88 DeePoc an c 6 & -cnsvccascocwcsscesecccne 340 159 
445 556 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

* Note—On the New York Curb Exchange the round-lot transaction of specialists 
**in stocks in which ** are not strictly comparable with data similarly 


designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer, as well as those of the specialist. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN 
FOR ACCOUNT OF MEMBERS a (SHARES) 


Week Ended Sept. 25, 1937 


ALL STOCKS 














Total for Per 
Week Cent. b 
Total volume of round-lot sales effected on the Exchange... -.-_ 8,850,200 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought.-.-............-.-.-..-.- 681,710 
Si Aisin oo dthaliding ire 4lgao ue diaienineaiiedhnsbainl taaiainies 702,090 
WO piste desde ddstrodssdctivvitbbaiisiiicciee 1,383,800 7.82 
2. Initiated off the floor—Bought.-..............-...-.- 297,285 
eh Milly nt BE ade kins sy Ail el AP CAA, EEA 485 
Wi cceccncesetmccenitiiditeidaaisedend 731,770 4.13 
Round-lot transactions of specialists in stocks in which 
regietensG--BOUGRS.. cn ces cccnndscoscuaséesés escoccss 874,840 
Pei ncebas capesapadbanycerekansoereenebnhnes -ehenane 860,170 
TetRL cnccnennrvtnenssccchmonnind sbbotbbdonted tind 1,735,010 9.80 
Total round-lot transaction. of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,853,835 
QIU bine cdsvnciscvcedccquavésabssbinenbthnninnt -e--- 1,996,745 
Deis wi sd eddtibntdvns dedntdorsicsssisicwtsndess 3,850,580 21.75 
Transactions for account of odd-lot dealers in stocks in which 
1. In round-lots—Bought bb abso cndetbdpocsoncstbbbbsssbe 491,770 
OEE crtivaibme anti inddnnsdtnés dinksodsetabdvibibed 137,150 
Weischistascapscokenneoroensecsnenpenn~*teose 628,920 
2. In odd lots (including odd-lot transactions of specialists): 
DERG. 2.2 ccaccicnbeooknancpedettgtrdantniéahaoed 1,246,543 
bin bctngnnppopietiatmenden span Amigo’ 1,547,995 
BO si is ask Fo BeBe b sbi deccbedscdtat edie 2,794,538 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT Of MEMBERS 2 (SHARES) 
Week Ended Sept. 25, 1937 





Total for Per 
Week Cent.b 
Total volume of round-lot sales efiected on the Exchange. -- .. 1,889,430 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registcred: 
1. Initiated on the floor—Bought..........--..-------.. 39,850 
Es noch debbbuallsdasesnsGndddadeccdddadeesesbed 56,940 
ed 
Te. ndings shinadinindeaddidimitoabdibbemnes 96,790 2.56 
2. Initiated off the floor—Bought--.-.......-......--..-. 53,615 
TREES AE ETRE NE EE ECTS FORE RES 63,215 
We tice ckvceebiiiedscdisssntnsnaiaséainks 116,830 3.09 
Round-lot transactions of specialists in stocks in which 
SESS SOE... 0 nnccndhbsdbbetinebbbenenccscee 210,065 
Diacticdnctdadticbdinndsentandithbidnatadatebnanmhahs 213,505 
Wi cikcdecsovksoctidbtinvbtdtibctidhcitémiblebinds 423,570 11.21 
Total round-lot transactions tor accounts of all members: 
Sicuine bo mand caladt bold ad nieminniiicndas dennis aationbas 303,530 
ikndehkenniedirsh ddmencadadanandteliniteh tanheesne 333,660 
ces ssn ch es tepkies teak thte eeihin cninaencain dni hc Aiatact en ebtiis iaeel a le 637,190 16.86 
Odd-lot transactions of specialists in stocks in which registered. 
SII <y ap ccteinen devese in Sin aseematnach neidinn alkieenahtahsadubiniaiate teenies 109,263 
RE PUT Rea lg ab rs Bi A Ble Nae Lonlini gly AR Me 126,571 
p | NETTLES EN Ee Se Sane ne SE Te NE Pana 235,834 


a The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions ia compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
mp includes both purchases and sales while the total exchange volume includes 
only sales. 

at 


E. Burd Grubb Elected a Member of Committee on 
Customers’ Men of New York Stock Exchange 

The Committee on Customers’ Men of the New York 

Stock Exchange has elected E. Burd Grubb a member of 

the Committee to fill the vacancy created by the recent 

resignation of Henry Rogers Winthrop. Mr. Grubb is also 

- ch oe of the Committees on Admissions and Public 
ations. 





<i. 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Oct. 9 and 16 

The Securities and Exchange Commission has made public 
summaries for the weeks ended Oct. 9 and 16, 1937, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the ‘week ended Oct. 2 were given in our issue of 
Oct. 9, page 2313. 

The data published are based upon xeperts filed daily 
with the Commission by odd-lot dealers and specialists. The 
following are the figures for the weeks ended Oct. 9 and 16: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEKS ENDED OCT. 9 AND OCT. 16, 1937 









































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No, Ord. Shares Value No, Ord.| Shares Value 
Ge Be cL nicodaan 6,549 | 152,814) $5,659,860] 3,540 95,790] $3,995,947 
Ge, Bus codsvencde 15,186 375,553) 13,614,369) 7,905 234,397| 10,034,635 
GEE. Bi candvnddat 12,405 309,564/ 11,349,060) 9,068 260,345) 9,537,539 
EES N= 7,801 194,313 ,524,263| 5,731 162,719} 6,711,598 
Ost. 8&0. cece 12,827 341,319] 11,806,871} 9,815 252,760} 9,983,089 
Total for week..| 54,768 |1,373,563|$49,954,423| 36,059 |1,006,011|$40,262,808 
OUR Bh diddccsiane 15,095 370,275|$12,011,362] 8,418 248,461| $8,234,829 
{eee Exe: Closed 
Gi, Wivcconscaaed 17,258 | 437,352] 12,694,292] 14,493 | 428,645) 12,578,153 
Ons: Bas, dices 13,375 | 337,760| 9,275,762} 9,444 | 267,917] 7,836,192 
Oct. 15 & 16...-.| 27,663 | 684,468) 18,483,738) 22,029 70,606) 17,820,075 
Total for week__| 73,391 !1,829,855|$52,465,104' 54,384 |1,615,629'$46,469,249 
a ‘ 





SEC Permits Financiers to Continue as Officers or 
Directors of Registered Holding Companies Until 
Jan. 1, 1939 

The Securities and Exchange Commission announced on 
Oct. 13 an amendment to the rules under the Publie Utili 
Holding Company Act extending from Jan. 1, 1938, to Jan. 1, 
1939, the gir in which independent officers or directors 
of financial institutions may continue to serve as officers or 
directors of registered holding companies or subsidiary com- 
panies. These interlocking directorates may be continued, 
the SEC pointed out, under specified conditions, which are 
not changed. In noting this, Washington advices, Oct. 13, 
appearing in the New York ‘Herald Tribune’’ of Oct. 14, 
also said: 

While at first glance the SEC extension appeared contrary to the aggres- 
sive drive of the Federal Power Commission against interlocking direc- 
torates, SEO officials disputed this premise, explaining that the Public 
Utility Holding Company Law, due to dispute on constitutionality, was 
not completely in force, and the SEC, as a result, had to proceed slowly. 

Under the SEC rule, as amended, a registered holding company or sub- 
sidiary may have as an officer or director a person who is a director (other 


than a partner) of a “financial institution,” provided that: 
officer, partner, appointee or repre- 


1. Such person is not an executive 
ommere of such financial ae ¢ oe 11 

. Such person was an officer or director of such compan une 1, 1936. 
neki Such person hae no financial connections other than those which he 

on June 1, A 

4. Such is cer or director of any other such company 
which is a@ member of the same holding system. 

5. Such company shall have filed or caused to be with the Commis- 
sion! a statement on Form U 17-3, a8 adopted 1936, signed by 
such officer or director and setting forth the herein specified. 


June 30 
ormation t 
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SEC Simplifies Procedure to Be Followed in Routine 
Delisting of Securities 

The Securities and Exchange Commission announced on 
Oct. 15 that it had amended paragraph (b) of Rule JD2, 
under the Securities Exchange Act of 1934, a pe the 
procedure to be followed in routine delisting of securities. 
Where a case is not contested, the Commission explained, 
the filing of a more comprehensive sponta, makes it 
possible to dispense with the formality of an appearance by 
the applicant at a hearing on the question. 

The following is the text of the amended paragraph (b) 
of Rule JD2: 
Rule JD2. Suspension of Trading, Withdrawal, and Striking from Listing 

and Registration 

(b) (1). An application by an issuer or an exchange to withdraw or 
strike a security from listing and registration pursuant to Section 12 (d) 
shall be made in accordance with the following requirements: 


(A) The application shall be made in triplicate, shall be signed and sworn 
to py an officer of the applicant authorized to do so, and shall set forth the 
source of the authority of such officer. If the applicant is the issuer it shall 
forward prompsty a copy of the application to the exchange and if the appli- 
cant is the exchange it shall forward promptly a copy of the application to 


the issuer: 
(B) The application shall cite the paragraph designation of each provi- 


sion of the constitution, by-laws or rules of the camange. if any, which re- 
lates to such a withdrawal or striking and shall set forth the steps taken by 
the eye to satisfy the requirements of such provisions; 

(C) The application shall state the reasons for such proposed withdrawal 
or striking, together with all material facts relating thereto and such facts 
as in the opinion of the applicant have a bea: on whether the Commission 
should impose any terms for the protection of investors; 

(2) If the application is made by the issuer, such issuer, if so directed 
by the Commission, shall promptly send notice of such application to all 
known holders of the security which is the subject of the application. 
Such notice shall state the time and place of hearing on the application and 
shall advise such security holders of their right to present their views by 
appearing at such hearing or writing the Commission on the subject of what 
terms, if any, should be imposed for the protection of investors in granting 
the application. 

(3) The application may state that the applicant pursuant to this rule 
offers the application in evidence at any hearing on such application. If 
such an offer is made, the application shall be received in evidence at the 
hearing as proof in support of the allegations therein without the necessity 
of the applicant appearing and introducing further evidence, unless: 


£8) Counsel for the Commission objects’ or 
B) a holder of the security which is the subject of the application, ghe 


issuer or the exchange involved, or any other person having a bona fi 
interest in such appears and objects. 

(4) If counsel for the Commission intends to object to the admission in 
evidence of the application or in advance of the hearing date is apprised 
of the intention of any person having a bona fide interest in the proceeding 
to appear in opposition to the application, he shall promptly advise the ap- 
plicant thereof. If such objection or opposition is first made at such time 
that seasonable notice thereof cannot be given to the applicant, and the 
applicant does not appear, the hearing shall be continued to permit the ap- 
plicant to appear and support its application at the adjourned date thereof. 
Unless the Commission otherwise directs, the application shall be dismissed 
if the applicant fails to appear and support its application after it has been 
notified by counsel for the Commission of such objection or opposition. 

<> 


SEC Amends Three Rules Under Securities’Act of 1933 
—Changes Clarify Regulations _Exempting,Certain 
Securities 

Announcement was made on Oct. 20 by the: Securities and 

Exchange Commission that it had adopted amendments to 

three of its rules relating to the exemption of security issues 

of $100,000 or less from the registration requirements of the 

Securities Act of 1933. The rules amended are Rules 200, 

201 and 202 of the General Rules and Regulations under the 

Securities Act, which peares conditional exemptions for 

issues of stock where the aggregate offering price does not 

exceed the amount stated in the rule. The effect of the 
amendments, as explained by the Commission, is to make 
clear that where these exemptions are used for issues of as- 
sessable stock, the aggregate offering price for the purpose 
of the rules includes not merely the initial offering price but 
also the total amount of all assessments which may legally 
be levied on the stock at any time in the future. No exemp- 
tion under these rules is therefore available for issues of 
assessable stock unless the total amount of assessments which 
may be levied thereon is limited so as to come within the 
rules. The Commission stated that the amendments did not 
involve any change in policy, but were intended merely to 
clarify the scope of the exemptions provided by the rules. 

The Commission announced its action as follows: 


Amendments to Rules 200, 201 and 202 of the General Rules and Regulations 
Under the Securities Act of 1933 
The SEC, acting pursuant to authority conferred upon it by the Securities 
Act of 1933, as amended, particularly Sections 3(b) and 19(a) thereof, 
finding that the amendments to Rules 200, 201 and 202 hereby adopted are 
necessary to carry out the provisions of the Act and are necessary and 
appropriate in the public interest and for the protection of investors, hereby 
amends such rules as follows: 
I. Rule 200 is hereby amended by adding at the end of the second 
paragraph thereof the following sentence: 
ice of assessable shares of stock shall be taken 


The oeuregnte oftering pes 
as the sum of the offering price thereof d as hereinbef: 
and the aggregate amount of all assessments which may leoally te levied 





The text of the second paragraph of Rule 200, as amended, reads as 


Any securities (other than those ied below) u the condi 

the te price to the obi ae aes Caneek pa the enn of $30,000: 
Provided” however, the amount of the offering shall be red by the 
; other (whether public or private), within one year 
any sateen etal z controlled by, or pny agree Heng control with ou x 

issuer, unless, or except to the extent that o vaeny Menten a 


dra or have 
3(a) (3) of ct oF (D) tasted in 


whieh the 5 


. 


» Such 
securities (a) such as are described in 
connection with the amtiniian ce the 


of assets of neSonal banking seseciation 
of title I of the Act do not apply nay 
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the provisions of subsection (a) of section 3 thereof. The aggregate offering 
price of securities offered at the market shall be taken as the product of the 
number of units offered multiplied by the price per unit at which the 
securities were bona fide sold on the first day of sale. The aggregate offering 
price of any securities exchanged for bona fide outstanding securities or 
claims shall be determined as provided in rule 205. The aggregate offering 
price of assessable shares of stock shall be taken as the sum of the offering 
price thereof determined as hereinbefore provided, and the aggregate 
amount of all assessments which may legally be levied thereon. 

II. Rule 201 is hereby amended by adding at the end of paragraph (b) 


thereof the following sentence: 

The aggregate offering price of assessable shares of stock shall be taken 
as the sum of the offering price thereof determined as hereinbefore provided, 
and the aggregate amount of all assessments which may legally be levied 


thereon. 

The text of paragraph (b) of Rule 201, as amended, reads as follows: 

(b) That the aggregate offering price to the public shall not exceed the 
sum of $100,000: Provided, however, that the amount of the offering shall 
be reduced by the amount of any other offerings of securities of the same 
issuer which, within one year prior to the offering herein exempted, were 
exempted from registration solely by reason of this or any other rule under 
section 3(b) of the Act, unless, or except to the extent that, such offerings 
have been withdrawn. The aggregate offering price of securities offered at 
the market shall be taken as the product of the number of units offered 
multiplied by the | po per unit at which the securities were bona fide sold 
on the first day of sale. The aggregate offering price of assessable shares 
of stock shall be taken as the sum of the offering price thereof determined 
as hereinbefore provided, and the aggregate amount of all assessments which 
may legally be levied thereon. 

III. Rule 202 is hereby amended by adding at the end of paragraph (b) 


thereof the following sentence: 

The aggregate offering price of assessable shares of stock shall be taken 
as the sum of the offering price thereof determined as hereinbefore provided, 
and the aggregate amount of al] assessments which may legally be levied 
thereon. 

The text of paragraph (b) of Rule 202, as amended, reads as follows: 

(b) That the aggregate offering price to the public shall not exceed the 
sum of $100,000: Provided, however, that the amount of the offering 
shall be reduced by the amount of any other offerings of securities (other 
than certificates of deposit) of the same issuer which, within 1 year of the 
offering herein exempted, were exempted from registration solely by reason 
of this or any other rule under section 3(b) of the Act, unless, or except to 
the extent that, such other offer have been withdrawn. The te 
offering price of securities offer at the market shall be taken as the 
product of the number of units offered multiplied by the price per unit at 
which the securities were sold on the first day of sale. The aggregate offer- 
ing price of securities exchanged for bona fide outstanding securities or claims 
shall be taken as the sum of the offering price thereof determined as herein- 
before provided, and the aggregate amount of all assessments which may 
legally be levied thereon. 

The foregoing action shall become effective immediately upon the publica- 


tion thereof. 





SEC Again Urges Simplification of Prospectuses— 
Illustration Reducing Data as to Release and 
Substitution of Property from 1,700 to 200 Words 
Given by H. H. Neff 

An opinion by Harold H. Neff, Director of the Division 
of Forms and Regulations of the Securities and Exchange 
Commission, concerning the mode of condensing the tech- 
nical description of securities in prospectuses issued under 
the Securities Act of 1933, was made public on Oct. 18 by 
the Commission. The opinion, the second to be issued by 
Mr. Neff with respect to this question, is in response to 
inquiries from the Investment Bankers Conference, ‘Inc. 

r. Neff, in his latest opinion, illustrates how one portion 
of a prospectus filed wale the Securities Act describing 
in about 1,700 words the release and substitution of property 
securing an issue of bonds, could have been explained in 
about 200 words. He pointed out: 

In considering the question of the contents of prospectuses, it must 
be borne in mind that the prospectus is a selling medium. The Securities 
Act was not designed to change this characteristic, but to insure that it 
would contain reliable information necessary for investment judtment. 
If the intricacy of an indenture is carried to the prospectus, the latter 
necessarily fails its purpose. 

In his earlier opinion, issued July 12, Mr. Neff condensed 
to about 250 words a statement of 2,000 words included in 
a prospectus received by the SEC concerning the issuance 
of additional securities. That opinion, referred to in our 
issue of July 24, pages 527-28, indicated that prospectuses 
are often excessively cumbersome. Mr. Neff’s opinion of 
this week said: 

The previous opinion discussed one instance of undue technicality. 
A further example may be cited, dealing with provisions as to release 
and substitution of property securing an issue of bonds. 

This example is taken from a prospectus covering a $10,500,000 issue 
of first mortgage bonds. The issuer was an operating public utility com- 
pany, showing property and plant at over $27,000,000 to which there was 
applicable a retirement and depreciation reserve of about $5,700,000. 
The company was essentially an electric and gas utility, but about 3% 
of its gross operating revenues were derived from transportation activities. 
With certain exceptions, the mortgage was to constitute a first lien upon 
the operating fixed property of the registrant other than transportation 
properties. Additional bonds to the amount of $2,000,000 were issuable 
without the necessity of property additions. 

The opinion quoted the 1,700-word section of the pros- 
pectus as filed, which contained long technical details con- 
cerning the indenture and definitions, and which Mr. Neff 
said was “manifestly too meticulous” for the purposes of 
a prospectus. “‘ uction to a readable summary involves 
chiefly the omission of immaterail detail,”’ he stated, adding: 

The basic principles of the indenture concerning release are relatively 
simple. A statement in clear terms of those principles is all that is requisite. 
The prospectus in question, however, goes beyond such essentials, in 
that it contains details which are of a mechanical nature or relate to 
property of minor importance. 

For example, considerable space is devoted to the withdrawal of cash 
deposited under various circumstances. It may be assumed that cash will 
not ordinarily constitute, for any appreciable length of time, a significant 
part of the underlying security. There are, however, numerous provisions 
concerning the deposit and withdrawal of cash, which are to facilitate the 
administration of the mortgage. Thus, cash may be deposited upon 
the release of property and later withdrawn when additional property is 
acquired. Similarly, in case of refunding, cash may be deposited upon 
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the issuance of additional bonds and later withdrawn upon the retirement 
of bonds previously outstanding. The basic principal applicable is that, 
upon the withdrawal of deposited cash, the same ratio between bonds and 
property shall exist as if there had been no such intermediate deposit. 
The details of the intermediate operations would seem immaterial; they 
tend to confuse rather than enlighten. 

A further instance is the statement concerning prior lien bonds. At 
the time of the issue there were no prior lien bonds, as the term is used 
in the indenture. As is usual the mortgage provides that, on the basis 
of property additions, additional bonds may be issued or property released. 
If the property addition is subject to a prior lien, it is nevertheless to be 
treated as not so subject, provided prior lien bonds and cash are deposited 
equal to the full amount of the prior lien. Under the indenture, prior lien 
bonds are to become a part of the trust estate only in this manner, which 
assures the means of discharge of the lien. The release provisions con- 
cerning the prior lien bonds so made a part of the trust estate are merely 
to assure the discharge thus initially provided for. They are mechanics 
of operation, and, as such, should be sought in the indenture rather than 
in the prospectus. 


Mr. Neff’s 200-word form, which he said contains the 
essential provisions required for full compliance with the 
requirements of the Securities Act and the Rules and Regu- 
lations of the SEC, follows: 

Property may be released from the lien of the mortgage in an amount 
equivalent to: 

(a) Additions made to the company’s utility plant on or after the date 
of a application for release; 


Cash, purchase money obligations on released Pate arb f or obliga- 


tions of governmental purchasers of such property, deposited upon such 


release; 

(c) 10-7ths of any of the $2,000,000 of additional bonds which are issuable 
without property additions and as to which the right of issuance is 
surrendered. 

The value of the released property is determined by an engineer who 
may be employed by or affiliated with the company. 

For the above purposes, additions to the utility plant do not include 
transportation properties, nor do they include property subject to a prior 
lien unless provision is made for satisfaction of such lien or the released 
property was subject to a prior lien. 

No notice to bondholders is required in connection with any substitution 
or release of property. 

Detailed provisions more precisely defining the foregoing matters, 
and provisions concerning releases of an incidental nature, such as those 
concerning prior lien bonds, cash, and proceeds of insurance, are con- 
tained in Articles I, IV, VI, VII, and VIII of the mortgage. 

a 


Ernest Angell, New York Director of SEC Confers in 
Washington on Stock Market Situation—Gov- 
ernors of Reserve Board Not Expected at This 
Time to Relax Margin Requirements—Reserve 
Bank Presidents Meet in Washington 

With a view to securing a report on the Stock Market 
situation, the Securities and Exchange Commission on Oct. 
19 called to Washington Ernest Angell, New York regional 
Director of the Commission. In its advices from Washington 
on that day the New York ‘Times”’ said: 

The SEC directed its New York office yesterday to investigate rumors 
circulated in the financial district in New York, which it characterized as 
**unfounded,”’ that the Commission was considering suspending trading on 
the Stock Exchanges. An inquiry also has been carried on concerning the 
volume of short selling during the market break. . . . 

The purpose of the inquiry, it is understood, is to obtain information to 
guide the Commission in determining whether it should formulate stricter 
rules covering short selling. This matter has been under consideration for 
some time and added importance has been given to the subject by the recent 
severe break in the market. The Commission met during the morning and 
afternoon, but most of the time, it was said, was devoted to matters other 
than the Stock Market situation. 

The late recovery in the market today appeared to be a most welcome 
development to officials at both the SEC and the Federal Reserve Board. 

At the Federal Reserve Board a spokesman again intimated that no 
immediate action on the relaxation of margin requirements was contem- 
plated. From the first the Board has taken the position that it would 
be more advisable to wait until the market became more stabilized over 
at least a short period before making a final decision. 

Among some of the Board members at least, it is said, there is a belief 
that a reduction in the margin requirement on a sharply falling market 
would not prove effective; that it might be interpreted as an indication that 
the Board was alarmed by the situation and do more harm than good. 

The margin study by the Board is said to include not only consideration 
of the wisdom of relaxing the margin requirement on purchases of securities, 
but the advisability of coupling this with definite margin requirement on 
short selling activities. 

One development that has attracted attention here was unusually heavy 
trading in odd lots on the New York Stock Exchange yesterday during the 
sharp break in values. 

On Oct. 18 the Presidents of the 12 Federal Reserve banks 
met in Washington with the Board of Governors of the 
Federal Reserve System, and although it was assumed the 
Stock Market was discussed, no details of the meeting were 
disclosed. 

—___>———_ 

Increases in Deposits and Depositors in Mutual Savings 
Banks of New York State During Third Quarter 
Reported by Savings Banks Association 

The number of depositors and amounts on deposit in 
mutual savings banks in New York State showed a slight 
gain for the quarter ending Sept. 30, 1937, according to a 
report issued Oct. 16 by the Savings Banks Association of 
the State of New York. Aggregate deposits as of that date 
were $5,291,259,241; an increase for the three months of 
$16,201,636. This compares with a dividend for the quarter 
of approximately $23,500,000. The number of depositors 
in the mutual savings banks on Sept. 30, 1937 was 6,084,276; 
a gain for the quarter of a little over 5,000, the Association’s 
report said, continuing: 

These figures also show gains for the six month’s period and for the year 
ended Sept. 30, 1937. The gain in dollars of deposits was $12,818,226 and 
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for the year $68,200,482. The gain in the number of depositors for the six 
months was 2,785 and for the year 75,180. These figures appear to indicate 
that the increase in dollar deposits and number of depositors has accelerated 
somewhat over the earlier months of the year although it is ovbious that 
there would have been on gain in deposits had it not been for the dividend 


In commenting on the figures, Andrew Mills Jr., President 
of the Dry Dock Savings Institution, New York City said: 

Again the savings bankers are gratified at a continued growth in deposits 
and depositors among the mutual savings banks in this State. A number 
of institutions have entered the thrift field of recent months or have in- 
creased their activity in that field and savings banks are gratified that their 
century-old system continues to meet the approval of such a very large 
proportion of the people of the State. The number of our accounts is 
equivalent to nearly one depositor out of every two inhabitants in the State 
and the average amount on deposit shows the extremely healthy average of 
approximately $853. These figures bear out the contention of savings 
bankers that the public is still interested primarily in safety for their funds 
as evidenced by the record of savings banks and is not widely being attracted 
by the prospect of speculative returns. 


<i 
ee 


Tenders of $163,285,000 Received to Offering of $650,- 
000,000 of 273-Day Treasury Bills Dated Oct. 20— 
$50,025,000 Accepted at Average Rate of 0.362% 

Acting Secretary of the Treasury Roswell Magill an- 
nounced on Oct. 18 that the tenders received to the offering 
last week of $50,000,000, or thereabouts, of 273-day Trea- 
sury bills, totaled $163,285,000, of which $50,025,000 were 
accepted. As noted in our issue of Oct. 16, page 2480, the 
tenders to the offering were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, Oct. 18. The Treasury bills are dated Oct. 20, 
1937, and will mature on July 20, 1938. 

Regarding the accepted bids to the offering, Acting 
Secretary Magill’s announcement of Oct. 18 had the follow- 
ng to say: 
1Total applied for $163,285,000 





om accepted 50,025,000 

e: 

Atigh bindildaateb be —99.736 Equivalent rate approximately 0.348 
| Se pe) AaaS —99.716 Equivalent rate approximately 0.375 
Average price___. -—99.725 Equivalent rate approximately 0.362% 


(20% of the amount bid for at the low price was accepted.) 


<a. 
<—_ 





President Roosevelt at Press Conference at Hyde Park, 
N. Y.—Reported as Expecting No Increase In 
Taxes To Bring Budget Into Balance—Refrains 
From Comment on Stock Market Break 

At Hyde Park, N. Y., on Oct. 19 President Roosevelt 
questioned at a press conference on his budget statement 
issued in Washington on Oct. 18, and to which we refer 
elsewhere in these columns today reiterated his earlier views 
that the budget would be balanced in the next fiseal year. 
In his budget statement of this week, the net deficit for the 
fiscal year 1938 is estimated by the President at $695,000 ,000 
—an increase of $277 ,000,000 over the deficit of $418 ,000,000 
forecast by the President last April. The expectation that 
the budget will be balanced next year without increased 
taxation was indicated by the President in his press’ talk at 
Hyde Park. From Washington on Oct. 19 Associated Press 

vices said: 

Although Mr. Roosevelt repeated to his press conference at Hyde Park 
during the day earlier predictions that the budget would be brought into 
definite balance in the next fiscal period, which starts July 1, without 
additional taxation, authorities here generally agreed that unless a sharp, 
and unexpected, business up-turn should occur higher taxes or substantial 
economies would be necessary to bring spending within income. 

The Treasury will give results of a months-long tax study to Congressional 
committees next month. This survey is expected to show definitely whether 
any effort will be made to jack up existing Federal levies. 

At his Hyde Park press conference the President it is stated 
declined to comment on the stock market break. Following 
his talk with newspaper men the President left Hyde Park 
for Washington, where he planned to remain until today 
(Oct. 23) when he will again return to Hyde Park, staying 
there until after the Nov. 2 election. 


<i 





New Offering of $50,000,000, or Thereabouts, of 140-Day 
Treasury Bills—To Be Dated Oct. 27, 1937 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 140-day Treasury bills, dated Oct. 27, 1937, and 
maturing March 16, 1938, was made on Oct. 21 by Secretary 
of the Treasury Henry Morgenthau Jr., the first of a series 
of similar offerings to be made with a mid-March maturity 
designed to offset the effect on the money market of March 15 
income tax payments. The decision of the Treasury to 
temporarily shift from nine-month bills, which it has hereto- 
fore been offering, to bills to mature around the mid-March 
tax date, was referred to in our issue of Oct. 9, page 2317. 

Tenders to the bills offered this week will be received at 
the Federal Reserve banks, or the branches thereof, up to 
2 p. m., Eastern Standard Time, Monday, Oct. 25, but will 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the highest 
bidders, will, on their maturity date, be payable at their 
face amount without interest. An issue of similar securities 
in amount of $50,038,000 will mature on Oct. 27. The 
— is from Secretary Morgenthau’s announcement of 
Oct. 21: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 


(maturity value). 
No tender for an amount less than $1,000 will be considered. Each 


tender must be in multiples of $1,000. The price offered must be expressed 
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on the basis of 100, with not more than three decimal places, e. g., 99.126. 
Fractions must not be used. 

; Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

b Immediately after the closing hour for receipt of tenders on Oct. 25, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Oct. 27, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


in 
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President Roosevelt Asks Nation to Contribute Gener- 
ously to Charity—Speaks Incident to Annual 
Mobilization for Human Needs—Says With Return 
to Prosperity Government Must Curtail Relief 
Activities Unless Taxes Are Increased 

Urging the Nation to give ‘‘generous, whole-hearted and 
spontaneous” financial support to community chests and 
other charitable organizations, President Roosevelt said on 
Oct. 18, that the ‘Federal Government, with the return of 
prosperity, must more and more narrow the circle of its relief 
activities and reduce the amount of Federal revenue to be 
expended in the amelioration of human want and distress 
in the various communities of our land.’”’ The President, 
who spoke from his Hyde Park, N. Y., home, over a Nation- 
wide broadcast incident to the annual appeal of the National 
Committee for Community Mobilization of Human Needs, 
said that curtailment of the relief activities of the Govern- 
ment is essential ‘“‘unless Federal taxes are to be greatly 
increased.” 

In asking the Nation to give financial support to all chari- 
table agencies, both public and private, President Roosevelt 
said that ‘all of us have an obligation to face this need 
honestly and then to give as generously as our individual 
means will permit.’”’ The program over which the President 
spoke originated from the Carnanie Music Hall in Pittsburgh, 
Pa. Charles P. Taft, of Cincinnati, Chairman of the Na- 
tional Committee for Community Mobilization of Human 
Needs, also made an address over the same program; his 
remarks were summarized as follows in advices from Pitts- 
burgh, Oct. 18, by the Associated Press: 

“If it is difficult to believe in the community losses that come because 
suffering is not relieved,” said Mr. Taft, ‘‘it is even harder to realize the 
losses that come because the youth agencies are not given a chance to 
build character into boys’ and girls’ activities. When those failures of 
ours are turned into criminal statistics, we can shout about more and better 
police, but that is like quarantine after the epidemic starts.”’ 

Adding that a “‘lot of people” would agree with what he had said but 
would reply to a request for help with the recommendation that the Govern- 
ment—National State or local—do it, the son of the late President Taft 

“The answer to that is that Government must and will do its share, 
but being neighborly is not its share That is our job.” 


The following is the test of President Roosevelt’s remarks 


Chairman Taft, Community Chest Workers, Friends of Human Needs 


Each year, as we emerge further from the insecurity and want of the 
depression, we have a better right to look back with satisfaction at the 
ground which we have covered. But even while we can take statifaction 
inJthis glance backward we have a serious, inescapable obligation to look 
forward at the same time and to do it with honesty and vision. 

There is danger and we may be blinded by the welcome light of re- 
turning prosperity to the very real need that still exists for a considerable 
part of our population. We must not forget that there are people who are 
still hungry, their children under-nourished; that rags are the clothing of 
many of our countrymen and miserable shacks or crowded city tenements 
their only home. These are things that make it imperative for us to go 
forward without hesitation in our efforts to bring security, opportunity, 
and a decent standard of living to all our people, so that our prosperity 
may be a more true prosperity for the whole Nation. 

In this great effort to better the conditions of those who do not now 
share the freedom from actual want which most of us enjoy, it is important 
that all agencies, both public and private, receive the Nation's support. 

It must not be thought that the responsibility which the public assumed 
through its government, local or national, for the problems of welfare lessens 
the need for the many services of the private agencies. This need con- 
tinues and can only be met with generous support from those who are for- 
tunate in their ability to give, even though the gift be relatively a small one. 

Again this year, community chests representing these agencies in your 
own community, will appeal to you for moral and financial support so that 
these needs may be met. All of us have an obligation to face this need 
honestly and then to give as generously as our individual means will per- 
mit. To help our neighbors is a part of the best American tradition. For 
us the long view of life has included at every turn the principle of mutual aid. 

The Federal Government with the return of prosperity must more and 
more narrow the circle of its relief activities and reduce the amount of 
Federal revenue to be expended in the amelioration of human want and dis- 
tress in the various communities of our land. I say this because we all 





agree that uniess Federal taxes are to be greatly increased, the expenditures 
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have to be brought within the existing tax receipts. Although Federa 
Government relief activities have to be curtailed, there must needs be no 
abatement of State, local and individual relief work. Indeed, local and 
private activities must be increased. 

I would, therefore, make an especial appeal that Federal officials and 
our Government employees wherever they are found ought to take a leading 
part in cooperating with local and community relief workers in carrying 
forward their unremitting campaign for the alleviation of the want and 
suffering that still stalk the land. The whole-hearted cooperation of 
Federal workers will not only aid the work immediately in hand, but it 
will also afford an excelient and practical example of the right community 
spirit. 

And as I dwell upon the practical force of good example in well doing, 
there comes to my mind the example of the City of Denver, which now for 
half a century has given to the other cities of the country. Denver, I am 
informed, is observing tonight the 50th anniversary of joint financing. 
The Denver beginning was a forerunner of what has been developed into the 
450 community chests of the country. 

State and local governments are assuming an increased responsibility 
for those unable to work, for those who are ill, for the provision of adequate 
educational and recreational opportunities for all. In every American 
community the generosity of private giving makes possible the never-ceasing 
campaign waged by private welfare agencies to bring opportunities other- 
wise denied; to render needed services not otherwise available and to 
pioneer in new fields that widen the horizon of us all. 

This work can only go forward with the generous cooperation of all of 
us. The community chest offers us once again the opportunity to express 
our fundamental belief in the principles on which our democracy was 
founded, by the generous, wholehearted and spontaneous giving of our 
money and our good-will. I ask you to help even more greatly than ever 
before. 


iin 
ae 





President Roosevelt in Revised Budget Statement 
Places Deficit for 1938 at $695,000,000—Increase of 
$277,000,000 Over April Estimate—No Further Com- 
mitments for RFC and PWA 

In a summation of revised estimates of Federal receipts 
and expenditures for the fiseal year 1938 President Roosevelt 
this week figures the net deficit for that year at $695,000,000 
—an increase of $277,000,000 over the deficit of $418,000,000 
forecast in the President’s budget message of last April, 
given in these columns April 24, page 2750. In his 1938 
budget summation of this week, issued Oct. 18, the President 
notes that in the case of the $418,000,000 estimate it was 
indicated in April that “this estimate would necessarily be 
subject to change dependent on any action taken by Congress 
which might increase expenditures.’”” With respect to the 
latest figures the President cites as among the changes which 
could not be predicted at the time of the April estimates 
“the present revision by the Treasury of the revenue estimates 
showing a reduction of $256,000,000 from the estimates of 
April 20.”" As to other things bearing on the revised figures 
the President refers to the enactment by Congress of the new 
Railroad Retirement Act, “‘necessitating the annual invest- 
ment of funds to establish a reserve against future payments, 
$113 ,000,000.”’ He likewise notes ‘“‘the continuation by Con- 
gress of reduced interest rates on Federal Land Bank Loans 
and the reduction . . of the interest rates on Land 
Bank commissioner’s loans, necessitating an additional ex- 
penditure . for the loss suffered through these re- 
ductions, $40,000,000.’ 

Mention is also made by the President of the following: 

Enactment by Congress of legislation authorizing refund of the taxes 
collected under Title 9 ofthe Social Security Act ° $36,000,000. 

Legislative extension of the Public Works Administration for two years, 
and increase in the amount for grants and administrative ex- 
penses, $25,000,000. 

The situation with respect to the impending surplus cotton crop, which 
will make it necessary for the Commodity Credit Corporation to make cotton 
loans, $130,000,000, 

Receipts for the fiscal year 1938 are now estimated at 
$6,650,000,000, as compared with the April estimate of 
$6,906,000,000 and the January estimate of $7,293 ,000,000. 
Expenditures (exclusive of $200,000,000 for debt retirement) 
are estimated in the President’s latest summation, at $7 ,345,- 
000,000, contrasting with the April estimate of $7 ,324,000,000 
and the January estimate of $7,256 ,000,000. 

That no further commitments for loans are to be made to 
the RFC and the PWA was made known by the President 
in his budget statement, as to which he said in part: 

While the cancellation of such committments would not of itself return 
money to the public treasury, the ultimate effect of such action would 
relieve the Treasury of a substantial potential liability, and to this extent 
the budget outlook would be improved. 


The President stated that “by reason of the net deficit the 
total public debt will be increased in the current fiscal year by 
$695,245,000 provided that the balance in the general fund 
on June 30, 1938, is the same as it was on June 30, 1937.” 
“The point of major significance in connection with the debt, 
however,” says the Prsident “will be the change in the 
character of the debt which will occur during the year.” 
In addition he said: 

“There are included in the total expenditures for 1938, which resulted 
in the above deficit, investments in special Government obligations in the 
amount of $575,000,000. In addition, contributions to be made by the 
States to the unemployment trust fund will likewise be invested in special 
Government obligations in the net amount of $500,000,000. 

“Thus, public debt receipts made available from the sale of these special 
obligations to investment accounts in the amount of $1,075,000,000 will be 
used to finance the deficit of $695,000,000 and lessen the debt outstanding 
in the hands of the public by $380,000,000. 

**This does not mean a decrease in the total gross debt, but only a switch 
from the hands of the public to Government investment accounts.” 

The President further observes that “this does not take 
into account any change in the public debt which may oceur 
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as a result of the Treasury policy with respect to the sterili- 
zation of gold.” 

The following is the President’s statement on the sum- 
mation of the 1938 budget, as made public by D. W. Bell, 
Acting Director of the Budget. 


The attached summation presents revised estimates of receipts and ex- 
penditures for the fiscal year 1938, reflecting the changes which have oc- 
curred in the Budget subsequent to the revision of estimates contained in 
my message of April 20, 1937. In the latter message I pointed out that the 
decline in tax receipts was almost entirely responsible for the then estimated 
deficit of $418,000,000 for the fiscal year 1938. It was indicated that this 
estimate would necessarily be subject to change dependent on any action 
taken by Congress which might increase expenditures. 

The following changes have occurred which could not be predicted at the 
time of the April estimates. 


pL .. enactment by Congress of the new Railroad Retirement Act which increased 
humber of annuitants by adding certain groups of employees, retired under rail- 
ee pension systems, who were not included under the provisions of the former 

irement Act, and which added a reserve feature necessitating the annual invest- 
ment of funds to establish a reserve against future payments, $113,000,000. 

The continuation by Congress of reduced interest rates on Federal Land Bank 
loans and the reduction, for the first time, of the interest rates on Land Bank Com- 
ee : jeame. neces mating an additional expenditure to reimburse the Land 

era ts) ration for ‘ered h 
soduetions, $60 600 40n. rtgage poi for the loss suff throug 

The enactment by Congress of legislation authorizing refund of the taxes collected 
under Title 9 of the Social Security Act to those States enacting, subsequent to the 
collection of such taxes, unemployment compensation programs, $36,000,000. 

The legislative extension of the PWA for two years, and increase in the amount of 
funds made available for grants and administrative expenses, $25,000,000. 

The situation with respect to the impending surplus cotton crop, which will make 
it necessary Ld. —J emote Credit Corp. to make cotton loans, $130,000.00. 

The prese: ion by easury of the revenue estimates showing a uction 
of $256,000,000 from the estimates of Apr 120; 


These changes have had the effect of increasing the deficit of $418,000,000 
of last April by $600,000,000, but there will be savings under other items of 
expenditure amounting to $323,000,000 which will result in a net deficit 
of $695,000,000. 

The receipts for the fiscal year 1938 are now estimated at $6,650,000,000, 
= Seempintiennee, excluding $200,000,000 for debt retirement, at $7,345,- 

The present estimated receipts represent a decrease of $643,000,000 under 
the estimates contained in the 1938 Budget, and a decrease of $256,000,000 
below the revised estimates of April 20. This decrease is more than ac- 
counted for by the reduction in the estimate of income and Social Security 
The expenditure requirements, excluding debt retirement, are now esti- 
mated to be $89,000,000 more than was anticipated last January after add- 
ing $1,500,000,000 for work relief, and $21,000,000 more than the revised 
estimates of April 20. 

As previously stated changes which have occurred since last April have 
added $344,000,000 to the estimated expenditures, but there have been 
offsetting reductions in other expenditures amounting to $323,000,000. 

A part of this reduction was in the estimated expenditures under the Old 
Age Reserve Account. While the former estimate of expenditures for in- 
vestments under this account was $540,000,000 it has been found, upon a 
reexamination of the status of the fund, that the total amount of invest- 
ments in the account on June 30, 1938, should be $690,000,000. Inasmuch 
as $265,000,000 was invested prior to this fiscal year the remaining amount 
necessary to place the fund in proper status at the end of this fiscal year 
at a @ reduction of $115,000,000 in the amount previously esti- 

The remaining reductions amounting to $208,000,000 are accounted for 
by savings to.be effected by administrative action in curtailing other classes 
of expenditures. 

The following table shows by major classifications the present estimates 
of receipts and expenditures, as compared with those in the April revision, 
and those in the January budget: 





























{In Millions) 
Present April January 
Estimates | Estimates | Estimates 
I. Receipts: 
ERGGERGL ROVORORG io oe bon coecescsccseus $5,946 $6,243 $6,648 
INN, scnncncastimieniebinn wtdenabnate aint 494 463 463 
A eC RM OR 210 200 182 
EE PO me eT eee $6,650 $6,906 $7,293 
II.! Expenditures: 
1. Legislative, civil departments and 
agencies and the judiciary *.... - 1,002 1,085 1,092 
2. National defense_._........-...-. 925 953 981 
3. Veterans’ Administration *........ 580 580 588 
4. Agricultural Adjustment program ._ 475 524 482 
5. Civilian Conservation Corps_..---.- 310 350 350 
©, CRE BOI icccidn cents csosnes 250 286 296 
7. Interest on public debt........--.-- 925 860 860 
O, FRG Zh soo sacbdsdinsiccovcoesa 46 53 53 
9. Recovery and relief...........-..- 1,876 1,832 1,826 
10. Revolving funds (net)........----.-. 140 al2 ald 
11. Transfers to trust accounts, &c-.-.--._ 636 638 638 
12. Supplemental items_..........-..- 180 175 100 
Total expenditures (exclusive of’ 
debt retirement) -_............-. 7,345 7,324 7,256 
III. Net deficit (—) or net surplus (+)-_-------. —695 —418 +37 





a Excess of credits, deduct. * Includes General Public Works Program items. 


RECEIPTS AND EXPENDITURES FOR 1937 COMPARED WITH 
PRESENT ESTIMATES FOR 1938 
Receipts 

It is now estimated that total receipts for 1938 will be $1 357,000,000 more 
than the actual receipts for 1937. Income taxes will produce $634,000,000 
more revenue, principally reflecting a full year of collections under the 
Revenue Act of 1936 as compared with one-half year’s collections in the 
fiscal year 1937. Miscellaneous internal revenue taxes will be $205,000,000 
greater, representing chiefly an increase in collections from estate taxes and 
alcoholic beverage taxes, and from new taxes levied under the Sugar Act 
of 1937. During the past fiscal year, due to litigation, practically no col- 
lections were made under the law levying taxes on carriers and their em- 
Ployees, but in 1938 it is expected that $158 000,000 will be collected from 
this source. Social Security taxes which will be collected for a full year in 
1938 as compared to only one-half year in 1937 will result in $353,000.000 
of additional revenue. Customs revenues are expected to show an increase 
of about $8,000,000 in 1938 over 1937, while miscellaneous receipts remain 


at about the same figure. 
Expenditures 


The estimated expenditures for 1938, excluding debt retirement, will 
be $656 .000,000 less than the actual expenditures for 1937. 
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General—The estimated general expenditures are $156,000,000 greater 
than the actual expenditures for 1937. This is due largely to increased 
expenditures of $63,000,000 for highways $40,000,000 for the Maritime 
Commission $69,000,000 for National defense $67,000,000 under the Social 
Security Act and $59,000,000 for interest on the public debt; and to de- 
creased expenditures of $76,000,000 for the Civilian Conservation Corps 
$59,000,000 for Agricultural Adjustment program and $7,000,000 (net) 
for miscellaneous items. 

Recovery and relief—The estimated expenditures under the recovery and 
relief program will be $1,139,000,000 less than in 1937. This amount re- 
presents reductions in expenditures of $621,000,000 for the Works Progress 
Administration $373,000,000 for emergency public works $85,000,000 for 
Resettlement Administration and $60,000,000 for other pruposes. 

Revolving funds—The excess receipts of the Reconstruction Finance 
Corporation on account of repayment of loans, will be about $184,000,000 
less than last year, thus increasing total expenditures by that amount. 

Last year repayment of loans made by the Commodity Credit Corporation 
exceeded expenditures by $112,000,000 thus offsetting the total expendi- 
tures of the Government by that amount. This year however on account 
of the surplus cotton crop, not only will there by no corresponding offset 
but instead there will be an excess of expenditures over repayments of loans 
in the estimated amount of $100,000.000. The total expenditures in 1938 
will therefore be increased by $212,000,000. 

Other revolving fund items including the PWA, show a net decrease in 
expenditures of $12,000,000. 

Transfers to trust accounts &c.—Investments in the Old Age Reserve 
Account for the fiscal year 1938 will be $160,000,000 greater than in 1937. 

The annuity payments and investments under the Railroad Retirement 
Act will be $134,000,000 greater than the expenditures for 1937. In that 
year under the provisions of the Retirement Act then in force the expendi- 
tures consisted of annuity payments only since that Act did not provide 
for the establishment of a reserve, and no investments therefore were re- 
quired in 1937. 

The contribution by the United States to Government employees retire- 
ment funds will be $27,000,000 greater than in 1937. 

Last year $557,000.000 was transferred to the Adjusted Service Certificate 
Fund for adjusted compensation payments but it is not contemplated that 
any transfers will be made during the current year. 

Supplemental items—There is included in the 1938 estimates of expendi- 
ture an additional amount of $180,000,000 for supplemental items which 
will be needed to meet appropriations authorized during the past session 
or deficiencies in existing appropriations. 

Debt retirement—There is included in the 1938 estimate $200,000,000 for 
debt retirement which is $96,000,000 greater than the amount spent for 
this purpose in the past year. 

Deficit 


The estimated net deficit (excluding debt retirement) for the fiscal year 
1938 will be $695,245,000 which is $2,012,000,000 less than the net deficit 


for the fiscal year 1937. 
Increase in the Public Debt 


By reason of the net deficit the total public debt will be increased in the 
current fiscal year by $695,245,000 provided that the balance in the general 
fund on June 30, 1938, is the same as it was on June 30, 1937. The point 
of major significance in connection with the debt, however, will be the change 
in the character of the debt which will occur during the year. There are 
included in the total expenditures for 1938 which resulted in the above 
deficit investments in special Government obligations in the amount of 
$575,000,000. In addition contributions to be made by the States to the 
unemployment trust fund will likewise be invested in special Government 
obligations in the net amount of $500,000,000. Thus public debt receipts 
made available from the sale of these special obligations to investment ac- 
counts in the amount of $1,075,000.000 will be used to finance the deficit of 
$695,000,000 and lessen the debt outstanding in the hands of the public by 
$380,000,000. This does not mean a decrease in the total gross debt but 
only a switch from the hands of the public to Government investment ac- 
counts. 

This does not take into account any change in the public debt which may 
Occur aS a result of the Treasury policy with respect to the sterilization of 


gold. 


FUTURE POLICY WITH RESPECT TO COMMITMENTS OF THE 
RFC AND THE PWA 


Reconstruction Finance Corporation—On Sept. 30, 1937, the RFO had 
on its books undisbursed commitments in the aggregate sum of $405,000,000, 
exclusive of undisbursed statutory allocations to Federal agencies and of 
agreements to purchase securities from the PWA. These undisbursed com- 
mitments, however, include $149,000,000 in the nature of conditional agree- 
ments a large part of which ultimately will be canceled. Moreover, it is 
probable that the RFC will not be called upon to meet all of its other com- 
mitments 

While the cancellation of such commitments would not of itself return 
money to the Public Treasury, the ultimate effect of such action would 
relieve the Treasury of a substantial potential liability, and to this extent 
the Budget outlook would be improved. As a means of reducing this lia- 
bility and of avoiding the substitution of other liabilities therefor, I have 
determined that no further commitments should be made by the RFO, 
other than for administrative expenses, and that the money represented by 
commitments now on its books, which, for one reason or another may later 
be canceled, should not be used for expenditure on other commitments but 
be completely cleared from the books, thus insuring the elimination of such 
potential charges against future budgets. 

I have also determined that the liabilities carried upon the books of the 
RFC in the nature of undisbursed allocations to Federal agencies should not 
be used except to meet unavoidable requirements of existing law. 

PWA—On Sept. 30, 1937, the PWA had on its books undisbursed com- 
mitments for loans and grants in the aggregate sum of $530,000,000, of 
which $205,000,000 represented loan commitments and $325,000,000 re- 
presents grant commitments. These commitments . . . will be fi- 
nanced from money now standing to the credit of the PWA on the books of 
the Treasury, plus the proceeds to be received from the sale of the RFO 
of securities now held or to be acquired by that Administration. Although 
the PWA finances a large part of its operations through the sale of its se- 
curity holdings to the RFC, the burden of its expenditures must be carried 
by the Federal Treasury until the securities purchased by the RFC are 
actually sold on the market. 

As in the case of the RFO, it is improbable that the PWA will be called 
upon to meet all of the commitments now outstanding against it, and to the 
extent that it is not necessary to meet such commitments, the budget 
outlook will be improved. I have therefore, determined to adopt asimilar 
policy with respect to the PWA, namely, that any commitments now stand- 
ing on the books of said Administration, which, for one reason or another, 
are canceled, shall be completely wiped off the books and no further com- 
mitments be made or substituted therefor; and that no present commitment 
—either loan or grant—on any project already approved shall be increased. 
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Unlike the RFC, the funds of the PWA are carried upon the books of the 
Government as appropriation accounts, and to make certain that this pro- 
gram is carried out, I am directing that the balances now carried upon the 
Treasury’s books which may not be required to take care of the PWA pro- 
gram already approved, and after reserving $15,000,000 for administrative 
expenses, shall be impounded and returned to the Treasury. The amount 
thus to be written off the books will exceed $100,000,000. 
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Dedication by President Roosevelt of Federal Reserve 
Building—Declares Goal of Country Toward Eco- 
nomic Security and Stability Cannot Be Attained 
Without Coordination of Monetary and Credit 
Machinery With Other Government Bodies 

The official opening of the new building in Washington, 

D. C., of the Board of Governors of the Federal Reserve 

System occurred on Oct. 20, with its dedication by President 

Roosevelt. Declaring it to be “the real mission” of the 

Federal Reserve System to advance the country toward the 

goal “to gain for all of our people the greatest attainable 

measure of economic well-being, the largest degree of eco- 
nomic security and stability,” the President asserted this 
goal cannot be reached “without the proper functioning of 
our monetary and credit machinery.” He went on to say: 

That machinery must be steadily perfected and coordinated with all other 
instruments of government to promote the most productive utilization of 
our human and material resources. Only in that way can we hope to 
achieve and maintain an enduring prosperity, free from the disastrous 
extremes of booms and depressions. 


In his address the President said that “the Federal Re- 
serve System, tested by nearly a quarter of a century of 
operation, is a public institution capable of adaptation to 
future, as it has been to past, needs and conditions.” Stat- 
ing that “steps were taken in 1917 to adapt it to the urgent 
necessities of a war-ridden world,” the President added that 
“from the end of the war until we were in the midst of 
economic collapse, a decade later, no changes were made in 
the banking structure to make it function more effectively 
in the public interest.” “Since that time,” said the Presi- 
dent, the Nation has done much to improve its banking 
system. It must continue step by step to make the banking 
system what it should be.” In part, he further said: 

By the Banking and Security Exchange Acts of 1933, 1934 and 1935 the 
Federal Reserve System was given increased power to improve banking 
conditions and to aid the Government in combating practices which were 
evil in their results. Those powers can be used promptly and 
effectively in accordance with the changing needs of the country; 1937 
is not 1913; nor do we want to turn the hands of the clock back. 


In full, the President’s address follows: 
Mr. Chairman, Ladies and Gentlemen: 


You have come here this afternoon for something more than a mere 
formality. This structure is worthy to rank among the foremost of the 
Capital’s architectural achievements, and you and I have gathered here 
to pay tribute to the beauty and dignity of line and form wrought by 
those who conceived and executed this building. 

But we are conscious of a larger meaning in this brief ceremony—of 
the role that the Federal Reserve plays in the broad purpose which this 
government must serve. That purpose is to gain for all of our people the 
greatest attainable measure of economic well-being, the largest degree of 
economic security and stability. 

To advance the country towards this goal is the real mission of the 
Federal Reserve System. It cannot be attained by that System alone, but 
neither can it be reached without the proper functioning of our monetary 
and credit machinery. That machinery must be steadily perfected and 
coordinated with all other instruments of government to promote the most 
productive utilization of our human and material resources. Only in that 
way can we hope to achieve and maintain an enduring prosperity, free 
from the disastrous extremes of booms and depressions. Only in that way 
can our economic system and our democratic institutions endure. 

Nearly a quarter of a century has passed since the Federal Reserve 
System was established. Its creation, out of the Nation’s banking experi- 
ence from the beginning of the Republic, was due to the statesmanship 
of President Wilson, and to the courageous leadership in the Congress for 
which the Senior Senator from Virginia, Carter Glass, will always deserve 
the Nation’s gratitude. 

It is fitting that President Wilson’s portrait in bronze should have the 
place of honor in the main entrance to this building. And it is appropriate 
that the words inscribed under it should be taken from his first inaugural 
address. Let me quote them: 

**We shall deal with our economic system as it is an 1 as it may be modified, not as 
it be if we @ clean $ 

ae es 7 bot ran mon of paper to write upon; and step by step we 

Those penetrating words admirably apply to our banking system, which 
must wd a, = to changing conditions in order that it may be 
prepar adapt itself to the growing and changing needs of our le 
in their daily life and work. rset . ies 

The Federal Reserve System, as it was originally established, was 
adapted to the pre-war world and brought about a great improvement in 
the money system. Steps were taken in 1917 to adapt it to the urgent 
necessities of a war-ridden world. In mobilizing the country’s gold reserves 
and in facilitating the government’s vast financing operations, the Reserve 
System performed a vital role in the winning of the war. 

It is clear now, in retrospect, that if further changes to meet post-war 
conditions had been made in our banking system in the 1920’s, it would 
have been in a far better position to moderate the forces that brought about 
the great depression. But from the end of the war until we were in the 
midst of economic collapse, a decade later, no changes were made in the 
banking structure to make it function more effectively in the public 
interest. 

Since that time the Nation has done much to improve its banking system. 
It must continue step by step to make the banking system what it should 
be. We must not complacently suppose that we have achieved perfection. 
We have provided for the insurance of deposits for the benefit of the 
great mass of small depositors. By the Banking and Security Exchange 
Acts of 1933, 1934 and 1935, the Federal Reserve System was given 
increased pewer to improve banking conditions and to aid the government 
in combating practices which were evil in their results. Those powers 
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have been concentrated to a greater degree than before in a single public 
body, so that they can be used promptly and effectively in accordance with 
the changing needs of the country. 1937 is not 1913; nor do we want to 
turn the hands of the clock back. 

The Federal Reserve System, tested by nearly a quarter of a century 
of operation, is a public institution capable of adaptation to future, as it 
has been to past, needs and conditions. It is a piece of machinery vital 
to the Nation’s steady progress towards the goal of a sounder banking 
system capable of contributing its full share to lasting economic progress 
and well-being. 

The Board of Governors, whose building we are dedicating today, was 
reconstituted by the Banking Act of 1935. To this public body Congress 
has entrusted broad powers which enable it to affect the volume and the 
cost of money, thus exerting a powerful influence upon the expansion and 
cortraction in the flow of money through the channels of agriculture, 
trade and industry. In this way much can be done towards the maintenance 
of more stable employment. Much can be done to aid in achieving greater 
stability of the true value of the dollar. 4 

By their nature these important powers are of public concern and the 
responsibility for their exercise is properly vested in a public body. Much 
a3 they may contribute to the country’s progress, monetary powers possess 
no peculiar magic. They are not omnipotent. To be effective in perform- 
ing their function, they must be closely coordinated with the other major 
powers and policies of government which influence the country’s eco- 
nomic life. 

The Federal Reserve System as it exists today is better adapted than 
ever before to play its part in common with the other instrumentalities 
of government in the attainment of that increasing well-being for all of 
our people, which is the fundamental objective of all government. 

I dedicate this building to progress toward the ideal of an America in 
which every worker will be able to provide his family at all times with 
an ever-rising standard of comfort. 


A reference to the building appeared in our Aug. 14 issue, 


page 1028. 
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Norman H. Davis Sails to Represent United States at 
Brussels Conference on Nine-Power Treaty—To 
Study Far East Situation—President Roosevelt 
Says This Country is Not Bound by Commitments 
Announcement by Secretary Hull of Acceptance of 
Invitation 

¥ Norman H. Davis, American delegate to the Nine-Power 

Treaty conference which will begin its deliberations in 

Brussels on Oct. 30, sailed from New York on the liner 

Washington on Oct. 20, after he had told newspaper men that 

he would seek all possible means to end the Far-Kastern 

crisis. Earlier, on Oct. 19, President Roosevelt declared in 

a formal statement that Mr. Davis will enter the Brussels 

negotiations “‘without any commitments on the part of this 

Government to other Governments.’”’ Remarks of Mr. 

Davis before sailing were reported as follows in the New 

York ‘‘Herald Tribune’”’ of Oct. 21: 

The gravity of the Far Eastern situation made this the most important 
official delegation sent by America in post-World War years, he intimated, 
before sailing on the United States liner Washington. He said that this 
was sufficient reason for the delegates to keep their silence. 

Mr. Davis and his official party were guarded by private detectives of 
the line when they posed for photographers. Mr. Davis was accompanied 
by Dr. Stanley K. Hornbeck, adviser on Far Eastern affairs to the State 
Department; J. Pierrepont Moffat, Chief of the European Division of the 
State Department; Robert T. Pell, press officer, and Charles E. Bohlen, 
Secretary of the delegation. 

Go Abroad With “Open Mind” 

“T cannot say what steps will be taken or what course will be followed. 
We go to the conference with an open mind,’’ said Mr. Davis. 

“The American Government was pleased to accept the invitation of 
the Belgian Government for a conference of the signatories of the Nine- 
Power treaty. There is nothing I can say beyond that we go to seek every 
possible means for a solution. Of course, the conference will be limited 
to the Far Eastern situation and will not be ‘concerned with Spain. 

“We go without any commitments and will seek every avenue which 
may lead toward peace by ending Far Eastern hostilities. I make no 
prophecies. My mind is not big enough to look that far ahead.” Japanese 
reporters, who wished him to commit himself as to whether in the event 
the conference named Japan as the aggressor it would be ‘‘a fair conference.” 
He replied that he would answer no hypothetical questions. 


A dispatch of Oct. 19 from Hyde Park, N. Y., to the New 
York ‘‘Times”’ described President Roosevelt’s comments on 
the conference as follows: 

In a statement issued from his mother’s house at Hyde Park after an 
afternoon conference with Mr. Davis, who will sail tomorrow, President 
Roosevelt said that the powers concerned would “examine the situation in 
the Far East and study a peaceable means of hastening an end of the re- 
grettable conflict which prevails there.” 

Besides conferring with Mr. Davis, who is also the President’s Ambas- 
sador-at-large, Mr. Roosevelt talked at luncheon and throughout the day 
with William E. Dodd, the United States Ambassador to Germany, who 
also will sail tomorrow to return to his post in Berlin. Neither diplomat 
would talk to reporters, Mr. Davis avoiding them completely, while Mr. 
Dodd would say only that the President wanted to talk to him about the 


coming conference. 
Statement of the President 


However, late this evening the President issued the following statement: 


Mr. Davis is going to Brussels to represent this country at a meeting of the signa- 
—=< the Nine-Power Washington Treaty, in response to an invitation issued by 


an end of the regrettable conflict which prevails there. 
As I said in may radio broadcast on the evening of Oct. 12—**The purpose of this 
conference will be to seek by agreement a solution of the present situation in China. 
our efforts to find that solution, it is our purpose to co-operate with the other 
signatories to this treaty, including China and Japan.” 
Mr. Davis of course will enter the conference without any commitments 


on the part of this Government to other Governments. 
of State Hull 


It was announced on Oct. 16 by Secre 
that the United States had that day f y accepted the 
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invitation of the Belgian Government to participate in the 
conference. In its acceptance of the invitation, which 
was delivered to Secretary Hull by Count Robert van der 
Straten-Ponthoz, the Belgian Ambassador, the United 
States said: 


“The Secretary of State presents his compliments to the Royal Belgian 
Ambassador and has the honor to acknowledge receipt of his note of Oct. 16, 
1937, stating that the Royal Belgian Government, at the request of the 
British Government and with the approval of the Government of the 
United States, proposes to the States signatory to the treaty of Feb. 6, 
1922, that they meet in Brussels on Oct. 30 for the purpose of examining 
in conformity with Article VII of that treaty, the situation in the Far East, 
and of studying peaceable means of hastening an end of the regrettable 
conflict which prevails there. 
ta“‘The Government of the United States is glad to accept this invitation 
and the President has designated the Hon. Norman H. Davis as the delegate 
of the United States. The American delegation will sail from New York 
on the steamship Washington on Oct. 20 next.” 


The invitation presented by the Belgian Ambassador read 
as follows: 

“At the request of the British Government and with the approval of the 
Government of the United States the Royal Belgian Government proposes 
to the States signatory to the treaty of the sixth of February, 1922, to meet 
at Brussels on the 30th of this month in order to, in conformity with Article 
VII of the treaty, examine the situation in the Far East and to study 
peaceable means of hastening the end of the regrettable conflict which pre- 
vailsgthere.”’ 

> 





Review Denied by United States Supreme Court of 
Ruling By Lower Court Upholding Right of SEC 
to Subpoena Telegrams Incident to Official In- 
quiries—Decision Affects Florida Oil Companies— 
Rehearing to Be Sought 

_ The United States Supreme Court denied on Oct. 18 a pe- 

tition to review the ruling on July 23 last, of the United 

States Court of Appeals at New Orleans upholding the right 

of the Securities and Exchange Commission to subpeona 

telegraph companies to submit copies of telegrams sent or 
received by persons relating to subject matter of SEC in- 

vestigations. In the latter decision the Court reversed a 

ruling by the United States District Court for the Southern 

District of Florida in three cases involving the rights of 

persons under investigation by the Commission. At the 

time of the ruling of the United States Court of Appeals an 

announcement by the SEC (referred to in our issue of July 31, 

page 693) said: 

The suits had been brought below by Ryan Florida Corp. and Florida 
Tex-Oil Co against M. U. Newfield and R. L. Ballentine attorneys for the 
Commission conducting the investigations and the Western Union and 
Postal Telegraph companies, 

All three suits sought to enjoin the enforcement of subpoenas issued 
by the Commission to the telegraph companies the plaintiffs contending 
that their rights under the Fourth and Fifth Amendments to the Con- 
stitution were being violated. The lower Court upheld this view and 
granted the injunctions but in so doing refused to pass upon the consti- 
tutionality of the Securities Act of 1933 which had been questioned by 
plaintiffs. 

The Court remanded the cases to the District Court with directions to 
dismiss the bills. 

Associated Press advices from Washington on Oct. 18 re- 
porting the action of the Supreme Court said: 

The tribunal refused to review a decision against the companies by the 
Fifth Circuit Court of Appeals. .. . 

Justice Black was assumed to have participated in the action announced 
today on approximately 30 controversies appealed from lower courts. No 
announcement was made that he had not participated. An announcement 
ordinarily is made when Justices disqualify themselves for any reason 
from passing on litigation. 

Refusal of the high tribunal to review the attack on the SEC produced 
renewed speculation as to whether Justice Black’s supposed participation 
would give the companies grounds to challenge the Courts ruling. 

While Chairman of the Senate Lobby Committee, Mr. Black used tele- 
grams obtained by the Communications Commission which had been sent 
and received by persons under investigation by the Committee. 


It was made known on Oct. 19 that Frank J. Ryan and 
the Ryan Florida Corp. will petition the Supreme Court for 
a rehearing. United Press accounts from Tampa, Fla., on 
Oct. 19 reported as to this as follows: 

“We will petition the Court immediately for a rehearing in the absence 
of Justice Black,” said William C. Pierce, an attorney. ‘We did not 
question the eligibility of Justice Black prior to yesterday’s Supreme Court 
ruling on the assumption that he would not participate in the case because 
of the public stand he had previously taken.” 

“The facts regarding his connection with the cases involved were fully 
presented in the petitions,’’ Mr. Pierce said. ‘‘It is not only a matter of 
justice, but also of legal right that the petitioners have their cause re- 
viewed by impartial judges. 

“The petioners have no personal or political controversy over his gen- 
eral eligibility to the Supreme Bench. The petitioners are basing te ap- 
plication for further consideration of the case solely upon Black’s previous 
connection with the case and not on his general eligibility.’’ 


- 
a 


United States Supreme Court Declines to Review De- 
cision of Lower Court in Which NLRB Ruled 
Against Jeffery-Dewitt Insulator Co. of Kenova, 
West Virginia 

On Oct. 18 the United States Supreme Court refused to 
review a decision by the National Labor Relations Board 
against the Jeffery-Dewitt Insulator Co. of Kenova, W. Va. 

According to a dispateh Oct. 18 from Washington to the 

New York “Times”’ no reason was assigned by the Justices 

for refusing to review the ruling of the Circuit Court of Ap- 

pea but it was understood that it did not involve con- 
icting Circuit Court findings, as did some of the cases to 
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which reviews were granted a week ago. From Associated 
Press advices from Washington Oct. 18 we take the following: 

The labor litigation grew out of a 1935 controversy between the Jeffery- 
Dewitt Co. and the local union of the United Brick and Clay Workers of 
America, an American Federation of Labor affiliate. A strike was called 
at the plant June 15, 1935, and there were subsequent conferences between 
union and company officials. 

“These discussions resulted in deadlock,’’ the company petition said, 
“and on June 20 the striking employees were advised positively that the 
demands of the union would not be met, but that employees could return 
to work if they so desired." 

The Labor Board ordered the company to bargain collectively with the 
union and to offer employment to employees who were on strike on July 16, 
1935. The company appealed to the Circuit Court, contending that mem- 
bers of the union were not employees within the protection of the Wagner 
Labor Relations Act at the time of the alleged unfair labor practices. The 
Circuit Court ruled to the contrary. 


<i 
oe 


Papers Filed with FTC by Rice Export Association 
Under Webb-Pomerene Export Trade Act 


The Rice Export Association has filed papers with the 
Federal Trade Commission under the Export Trade Act 
(Webb-Pomerene Law) for exporting rice, it was announced 
by the Commission Oct. 10. The association will maintain 
offices at 1103 Queen & Crescent Building, New Orleans, La., 
according to the Commission which added: 

Officers of the association are W. M. Reid, Chairman of the Governing 
Board, and George Smith, R. H. Hancock and J. H. Trotter, members of 
the Board. 

Members of the association are: 

Baton Rouge Rice Mill, Inc., Baton Rouge, La.; Dore Rice Mill, Crowley, 
La.; Edmundson-Duhe Rice Mill Co., Inc., Rayne, La.; Kaplan Rice Mill, 
Inc., Kaplan, La.; Imperial Rice Milling Co., Crowley, La.; Mermentau 
Rice Mill Co., Inc., Mermentau, La.; Noble-Trotter Rice Milling Co., 
Lake Charles, La.; Republic Rice Mill, Inc., Gueydan, La.; Rickert Rice 
Mills, Inc., New Orleans; Simon’s Rice Mill, Crowley, La.; United Rice 
Milling Products Co., Inc., New Orleans; 

Beaumont Rice Mills, Inc., Beaumont, Tex.; E] Campo Rice Milling Co., 
El Campo, Tex.; Gulf Coast Rice Mills, Houston, Tex.; Orange Rice Milling 
Co., Inc., Orange, Tex.; Steinhagen Rice Milling Co., Beaumont, Tex.; 
Tyrrell Rice Milling ;Co., Beaumont, Tex.; Arkansas Rice Growers Co- 
operative Association, DeWitt, Ark.; Arkansas Rice Growers Cooperative 
Association, Stuttgart, Ark.; Jonesboro Rice Mill Co., Jonesboro, Ark.; 
Mouton Rice MillingjCo., Harrisburg, Ark.; Smith Rice Mill, Inc., DeWitt, 
Ark.; and Walton Rice Mill, Inc. Stuttgart, Ark. f 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States or restraint 
of the export trade of any domestic competitor, and with the further pro- 
hibition of any agreement, understanding, conspiracy or act which shall 
enhance or depress prices or substantially lessen competition within the 
United States or otherwise restrain trade therein. 

————<—— — 

Three-Divisional Set-Up of FCC Abolished by Chairman 
McNinch—Directors of Telephone, Telegraph and 
Broadcasting Divisions to Lose Posts Nov. 5 

The three-divisional set-up of the Federal Communications 
Commission—telephone, telegraph and broadcasting—was 
abolished by Chairman MecNinch on Oct. 14, effective 
Nov. 15, along with the posts of director of each of these 
divisions, each paying a salary of $7,500 annually. Mr. 
MeNinch was recently temporarily transferred by President 
Roosevelt from the chairmanship of the Federal Power Com- 
mission to that of the Communications Commission to put 
the affairs of the latter in order. The three men who will 
lose their positions on Nov. 15, described by Mr. McNinch 
as “loyal, faithful and capable of performing their present 
duties,” are John F. Killeen of New York, director of the 
broadcasting division; A. G. Patterson of Alabama, director 
of the telephone division, and Robert T. Bartley of Texas, 
director of the telegraph division. In a Washington account 
of Oct. 14, special to the New York “Times” of Oct. 15, it 
was stated: 

Mr. McNinch made it clear that nothing in the activities of the three 
men as employees of the Commission had been responsible for their 
discharge. 

“It is a cause of regret to the Commission,” he said, “that the move to 
abolish the divisions automatically abolishes the directors. They were all 
loyal, faithful and capable of performing their present duties. 

“However, under the language of the statute, there is unfortunately no 
provision for their continuance in their present capacity. If any or all of 
them are able to qualify under the statute and also meet the requirements 
of any position now open or hereafter available, the Commission would 
find pieasure in giving preferential consideration to them.” 

Chairman MeNinch then explained that the move was made after a full 
discussion by the whole Commission and with the unreserved approval of 
every member. By inference, he stressed the fact that all was harmonious 
as between the Commissioners themselves. With the exception of Thad H. 
Brown, all were present when the Chairman made his announcement. 

The Chairman stated that the one exception to united action of the 
Commission in the immediate future on all matters would be the special 
task of Commissioner Paul Walker, who is at present engaged on a report 
of the Commission’s investigation of the telephone system of the country, 
to finish that report and make recommendations to the Commission. 

Between now and Nov. 15, Chairman McNinch said, Commissioner George 
Henry Payne of New York would be Chairman of the telegraph division and 
Commissioner T. A. M. Craven would also be a member. 


-— 








— 


H. H. Heimann of National Association of Credit Men 
Urges Business Men to Acquaint Congressmen 
with Their Views—Believes It Will Tend to Lessen 
Adverse Legislation—Stock Market Break Not 
Likely to Effect Business ot, 

With respect to the coming special session of Congress, 

Henry H. Heimann, Executive Manager of the Nationa] 
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Association offCredit Men suggests that_business men “try 
to help fashionjthe program.”’ In part, Mr. Heimann says: 

It is time that business men made their voices heard. May I suggest 
that every business man make it a first duty of citizenship to call on his 
Congressman and Senator personally, whenever possible, in his home. 
If they live at distant points, write your views to them. 

“When you call, present your opinions to your representative about 
legislation and government. This is not only your right but duty. Other 
groups have done this all along and it is not to be wondered at that they 
have been favored. I care not how out-of-sorts with business your Congress- 
man or Senator may be, he will be conscious of your views, and if every 
business man will do this, then in all likelihood there may be less seriously 
adverse business legislation to fear. 

These views were presented by Mr. Heimann in his 
monthly review of business sent to the Association’s members. 
On Oct. 18, according to Mr. Heimann, although the stock 
market break is having its effect on business conditions, 
business generally, will hardly parallel the market. He also 
says: 

There can be no doubt that the slump will contribute to some further 
lack of confidence and promotion of cautious policies. 

But with a splendid farm income, vast unfilled needs in durable goods 
lines, improved private debt situation, larger wage envelope for the average 
worker, plentiful supply of credit to the worthy and deserving at attractive 
rates, business should give a satisfactory performance even though it must 
and probably will have to lower its sights somewhat. 

The hesitancy which has been prevalent is noticeable in the statistical 
side of business activity. Industrial commodity prices have revealed this 
especially with declines, for example, since mid-summer in the prices of 
steel, scrap, lead, cotton and rubber. From a high point in April, 1937 of 
approcimately 90% of the 1923-1925 average, raw material prices, according 
to the United States Bureau of Labor Statistics, have moved downward 
in six months to an average of 85%. 

In the survey conducted by this Association and the Department of 
Commerce wholesalers’ sales in August increased 6% over August, 1936, 
while manufacturers’ sales rose 14% during the same period. But collec- 
tions in both classifications slowed up during this past August. 

The increase this year in wholesalers’ sales of 6% contrasts rather sig- 
nificantly with an increase of 14% in Augu t, 1936 over 1935. For the 
same comparisons, the trend holds true in manufacturers’ sales which this 
August increased 14% but in August, 1936 showed an upward improvement 
of 18% over August, 1935. Collectiions for both manufacturers and whole- 
salers in August, 1936 had also shown an improvement over the 1935 


figures. 


Views of Winthrop W. Aldrich on Effect of Government 
Restrictions on Stock Market Disputed by Justice 
Ferdinand Pecora, of New York Supreme Court 

The remarks a week ago of Winthrop W. Aldrich wherein 
he attributed the recent severe decline in stock market prices 





primarily to severe Governmental regulations have been 
disputed by Justice Ferdinand Pecora, of the New York 


Supreme Court. The address of Mr. Aldrich, who is Chair- 
man of the Board of the Chase National Bank of New York, 
was referred to at length in our Oct. 16 issue, page 2486. 
Justice Pecora, who was counsel for the Senate Banking and 
Currency Committee during its investigation several years 
ago into stock market practices, is quoted as saying: 

Prior to 1929 the market had everything which Mr. Aldrich now wants— 
lower income taxes, still lower capital gains taxes, no restrictions on trading, 
no vexatious though illuminating investigations by Government, and 
margins variable in accordance with what the brokers deem necessary to 
keep up the volume of the market thereby permitting the unloading of 
stocks on the unwary and uninformed public. 

In 1929 and 1930 when insiders were unloading at the top and on rallies, 
brokers had no cause to complain of the thinness of the market and of the 
absence of public buying. The tremendous volume of the markets ‘n those 
years did not prevent drops of 25 to 50 points overnight. 

And I think it is not without significance that there was little complaint 
from the professional financial district about the operation of the new 
Government controls on the stock market while the market was going up 
in 1935 and 1936. 

_ Further extracts from Justice Pecora’s statement as given 
in the New York “Times” of Oct. 18 follow: 

“Mr. Aldrich in effect now urges a return of ‘quantity’ markets rather 
than ‘quality’ markets,” Justice Pecora said. ‘‘He laments the thinness of 
the market. He ascribes to such thinness, in part at least, the decline in 
the market prices of securities. 

“He expresses the opinion that the recent stock market break ‘was not 
initiated by a change in the business facts.’ Indeed, he states that ‘the 
business figures for the whole of August are extraordinarily good, and 
those for September show very moderate recessions.’ Hence he attributes 
the thinness of the market and its effect upon prices to such things as high 
income and capital-gain taxes, substantial margin restrictions, and restric- 
tions upon the professional stock market trading of specialists, floor traders 
and informed insiders. 

“Mr. Aldrich’s theories are not new. This country tried them prior to 


1929, and has been recovering from them ever since.”. . . 

“I don’t agree with Mr. Aldrich that we have got to go back to the days 
of 1929 when all America gambled and lost at Wall Street’s green tables, 
while benevolent and informed insiders dealt out the marked cards. The 
difference between a ‘quantity’ and a ‘quality’ market is the difference 
between a speculator’s market and an investor’s market.” 

; bots. 
Committees from A. F. of L. and C. I. O. to Seek Labor 
Peace at Meeting Oct. 25—Federation Finally 
Accepts Proposal for Conference—Convention 
Adopts Resolution Critizing National Labor Re- 
lations Board—Message from President Roosevelt 

Representatives of the American Federation of Labor and 
of the Committee for Industrial Organization will confer in 
Washington on Oct. 25, in an effort to form a common front 
in the labor movement in the United States. Federation 
representatives attending the annual convention at Denver, 
_ after rejecting several C. I. O. My sree for such a con- 

ference, agreed on Oct. 16 to send a committee to negotiate 
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with C. I. O. leaders. The C. I. O. originally asked for a 
committee of 100 from each group, but the Federation refused 
this suggestion. The C. I. O. then proposed a committee 
of 10, and the A. F. of L. expressed willingness to enlarge its 
standing committee of three, but asked that first the com- 
mittee of three meet with a similar body designated by the 
C.1.0. This was the suggestion which was finally adopted. 

In describing the agreement for a conference which was 
reached on Oct. 16, an Associated Press dispatch of that date 


from Denver said: | 

A. F. of L. leaders, in their private conversation, were not overly opti- 
mistic about the chances for success of the conference. But if the con- 
ference is successful, labor leaders agreed that the A. F. of L. could present 
a united front of nearly 7,000,000 workers; Mr. Lewis probably would 
become the Federation's dominant figure; Government officials would be 
spared the difficulty of trying to stay neutral in the fight; employers would 
be spared many jurisdictional strikes and workingmen would lose less time 
and stand to benefit by a united labor frcnt. 

The country was in for the most bitter labor war in its history if the 
negotiations failed, they said. This week the A. F. of L. convention made 
plans for a fight to the finish if peace overtures came to nothing. 

The conference of C. I. O. leaders in Atlantic City, N. J., made three 
offers to talk peace with the Federation. The first two were rejected be- 
cause Federation leaders felt the offers implied the A. F. of L. ought to 
concede before the conference started that the C. I. O. had been right 
throughout tLe battle. 

When Philip Murray, Chairman of the Steel Workers Organizing Com- 
mittee and Mr. Lewis's first lieutenant, telegraphed today that the C. I. O. 
peace committee, would meet the A. F. of L. delegation ‘‘with or without 
commitments,’’ the Federation’s executive council replied: 

“The committee of the A. F. of L., composed of Vice-President Harrison, Woll and 
Bugniazet, will meet your committee Willard Hotel, Washington, Oct. 25, 10a. m.” 

The Executive Council set up this committee at its Miami, Fla., meeting 
in January, 1936, to urge Mr. Lewis to abandon the C. I. O., organized 
the previous November with the announced purpose of bringing unorganized 
workers into industrial unions. 

When Mr. Lewis refused to give up the C. I. O., and the Council sus- 
pended 10 C. I. O. unions for ‘‘insurrection’’ on Sept. 5, 1936, the A. F. of L. 
peace committee was continued. Since the suspensions, however, it has 
held no formal meetings with C. I. O. leaders. 

George Harrison, Committee Chairman and President of the Brother- 
hood of Railway Clerks, was long regarded as one of Mr. Lewis’s best 
friends in the A. F. of L. Matthew Woll, Vice-President of the Interna- 
tional Photo Engravers Union, never joined the Federation faction that 
wanted to fight Mr. Lewis at every turn without any thought of peace. G. 
M. Bugniazet, Secretary of the International Brotherhood of Electrical 
Workers, on the other hand, has been one of Mr. Lewis’ most outspoken 
enemies. 

Bugniazet is a new Committee Member, succeeding Felix Knight, Presi- 
dent of the Brotherhood of Railway Firemen. He was substituted because 
Knight could not be in Washington Oct. 25. 

William Green, A. F. of L. President, said he regarded the C. I. O.'s 
proposal as ‘‘a full and complete acceptance of the proposition made by the 
A. F. of L. during the last two years. He emphasized that the conference 
would be held ‘‘without conditions or stipulations.’’ 

The Federation at its convention adopted resolutions 
against the National Labor Relations Board alleging that 
it tended to destroy labor contracts, denied collective 
po aoa and favored the C. I. O. A resolution declaring 
against the National Labor Relations Board for favoring 
craft unionism was meanwhile adopted by the C. I. O. 
convention. The Federation on Oct. 11 voted by 25,616 to 
1,237 to authorize its Council to expel the 10 unions which 
joined the C. 1. O. 

The Federation on Oct. 13 also voted a boycott of Japanese 
goods. Proceedings on that date were outlined as follows in 
a Denver dispatch from Louis Stark to the New York 
““Times’’: 

After a series of sharp speeches in which the NLB, its regional Directors 
and its employees were raked fore and aft in language seldom heard at 
A. F. of L. conventions, the annual convention of the Federation adopted 
a resolution today charging the Board with having attempted to destroy 
valid contracts between unionists and their employers, with denying col- 
lective bargaining and with favoring the C. I. O. 

The resolution recommended that all proofs of the Board’s ‘‘mal-ad- 
ministration of the National Labor Relations Act’’ be collated in order 
that Congress might be asked to amend the law ‘‘so as to prevent hereafter 
the usurped authority now being exercised by the board and its agencies.’’ 

lt concluded by asking President William Green and the Executive 
Council to petition President Roosevelt ‘for prompt and adequate re- 
lief’’ and to approve the Wagner Act amendment proposed by the Executive 
Council to protect craft unions. 

A Denver dispatch of Oct. 11 to the New York “Herald 
Tribune” from Edward Angly reported the convention’s 
action as follows: 

ps vote authorizing the Council to oust the Lewis adherents was 25,616 
to 1,237. 

In an impassioned speech ending a day of searing oratory, some of it 
critical of Federation officials for having sat in easy chairs while Mr. Lewis 
went out and organized the unorganized, William Green, President of the 
Federation, said that if any of the Lewis followers cared to come home to 
the parent organization they could do so unconditiona.ly, without surrender- 
ing any economic or social views they might hold. He made it clear, how- 
ever, that the Council would boot out the 10 unions which had seceded and 
affiliated with the C. I. O. unless they soon sought complete reinstatement. 

None of them, he said, had paid a cent of dues to the Federation for two 
years. He made no reference to the statement by Mr. Lewis that the C. I. O. 
was ‘“‘completely indifferent’”’ to whatever action this Federation convention 
might take. 

In voting to make complete its break with the secessionists, the Federation 
served notice on the politicians of the country that it would oppose every 
a . public office who would ‘“‘in any way favor, encourage or support 

eC. 1.0. 

Along with the rank and file of the C. I. O., Mr. Green, invited ‘‘to 
come back home” any or all of the 10 suspended unions, indicating that the 
guillotine would not fall until they had had further opportunity to return. 

The Roosevelt administration was raked over the coals of criticism by 
several speakers. Even the President was not entirely spared from their 
darts, but the principal targets were Miss Frances Perkins, Secretary of 














Volume 145 Financial 
Labor, particularly for her acceptance last winter of the sit-down strike, 
and the members of the NLRB for their alleged favoritism to the C. I. O. 
in its struggle with the A. F. of L, 


Much criticism was leveled at the NLRB during the con- 
vention, and it was charged that the Board openly favored 
the C. I. O. in controversies with the Federation. That 
charge was denied on Oct. 5 by J. Warren Madden, Chair- 
man of the Board, who told the convention that the NLRB 
has very carefully respected existing contracts when validly 

e, and in the future would refuse to overturn such con- 
tracts. Mr. Madden spoke after the following message from 
President Roosevelt had been read: 


“My dear President Green: 

. “Please extend my hearty greetings to delegates to the A. F. of L. con- 
vention and my hope that your sessions will be productive of constructive 
plans for the improvement of conditions and for cooperation to this end of 
workers, management and the public. 

“It is reported to me that employment and payrolls have increased greatly 
in the past year. Very definite strides have been made in the last four 
and a half years toward the goal set in the organic act creating the Depart- 
ment of Labor. Increased incomes and greater opportunities for employ- 
ment of wage earners have so raised purchasing power that farmers, mer- 
chants, manufacturers and investors all have shared in the benefits. 

*‘Continued cooperation among workers and management will serve to 
consolidate these substantial gains and enable us to go on to create pros- 
perity and to better standards of living. 

“I wish that I could come to the convention, but as you know, I find 
it necessary to start my return to the East tomorrow. 

“Very sincerely yours, 
“FRANKLIN D. ROOSEVELT” 


Mr. Madden’s remarks were reported as follows in a Denver 
dispatch of Oct. 5 to the New York “Times”: 

After Mr. Madden’s address he was about to leave the platform for 
another engagement when Mr. Duffy arose and asked permission to put 
one question to the Labor Board Chairman. When Mr. Madden agreed, 
Mr. Duffy asked: 

“Is it true that the Board will, in any case where a majority of 51% 
of any workers’ group decides a certain organization to be their choice for 
collective bargaining, to certify such group, even though it might involve 
repudiation of a wage contract between the employer and an established 
labor organization?” 

“It is not true,"” Mr. Madden replied. ‘‘We have been very careful 
to respect existing contracts which were validly entered into, and the 
only way in which there could be a change of the kind you suggest would 
be at the expiration of the contract. 

“TI assume that the contract was regularly made and that the 51% you 
mention means a change of mind by the employees after the contract was 
made. We have denied petitions in numerous cases because of existing 
valid contracts between employers and employees.”’ 

Again Mr. Madden started to leave, but Mr. Duffy pressed another 
question. He read from volume one, page 15, report 43,512 of the Labor 
Board’s reports as follows: 

“The mere fact that the employer has entered into a contract with the 
labor organization or even with the individual employee, does not deprive 
the Board of power to order an election during the existence of such contract. 

‘“‘Employees have the right to change their representatives for bargaining 
at any time and such change does not affect the validity of contracts pre- 
viously made. If new representatives are chosen they may continue the 
existing contract or proceed to bargain for changes thereunder or they may 
follow the procedure for its termination.” 

Inter-Union Strife Attacked 

Mr. Duffy then asked the Chairman to explain the decision. 

‘“‘Unless I were to read and discuss the whole of the decision, I could 
not enlighten you further,”’ replied Mr. Madden. om 

“¥ will repeat that the board has been scrupulous in respects to existing 
contracts and has refused many petitions to upset such contracts. It 
has not done so in the past and will not do so in the future.”’ 


In opening the convention on Oct. 4, William Green, 
Federation President, asked the aid of the American people 
“to wipe out the menace” of the C. [. O. United Press 
advices of Oct. 4 reported the address as follows: 

“There is no room in this country for two hostile labor organizations,’ 
he said. 

“The strength of labor is in unity. When labor is divided, it cannot ac- 
complish its fundamental objective of improving the economic and social 
conditions of the workers When labor fights itself, it cannot fight for the 
workers 

‘Thus the time is at hand when the American public and the unorganized 
workers of America will have to choose between the A.F. of L. and the 
Cc. I. Oo.” 

Mr. Green . . . demanded the unified backing of the Federation's 
3,200,000 members in a counter-attack on the insurgents whom he accuses 
of splitting the trades union heritage left by Samuel Gompers. 

Choosing as his battle-ground the convention city where the A. F. of L. 
had refused to rejoin the Knights of Labor in 1894, where he himself had 
nominated Lewis for the Federation Presidency against Mr. Gompers in 
1921, Mr. Green asked the 700 delegates to: 

1. “Order your Board of Directors (the executive council) to revoke the 
charters of these International unions who set up this dual organization.”’ 

2. Force schismatic elements to rejoin the Federation and restore the 
A. F. of L. “in the field of its legal jurisdiction."’ 

3. Maintain democratic procedure and majority rule and determine the 
question in ‘‘the crucible of debate.” 

4. Develop ‘a cooperative relationship between organized labor and 
the employers of labor’ and “reduce industrial warfare to a minimum.” 

5. “Reaffirm our opposition to isms of any form, we care not whether 
it is Fascism, Nazism or Communism.” 

6. Refuse participation in sit-ddéwn strikes—‘‘we will win our battles in 
accordance with law and lawful procedure.” 

~~ 


Longshoremen Strike at Nine South Atlantic and 
Gulf Ports—Higher Wages, Shorter Hours and 
Recognition Sought by International Longshore- 
men’s Association 

Coastwise shipping was crippled this week by a strike of 





8,000 longshoremen, clerks and checkers at nine southeastern . 


ports, from Wilmington, N. C., down around the Florida 
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penisula and up the Gulf Coast to Tampa. The strike was 
called on Oct. 15 by the International Longshoremen’s 
Association, affiliate of the American Federation of Labor, 
after negotiations with shippers for union recognition, shorter 
hours, higher wages and time and a half for overtime had 
failed. The ports affected by the strike are Wilmington, 
N.C.; Charleston, S. C.; Savannah and Brunswick, Ga., and 
Jacksonville, Fort Pierce, Port Everglades, Miama and 
Tampa, Fla. The majority of the strikers are Negroes. gad 

V. E. Townsend, southern representative of the Interna- 
tional Longshoremen’s Association, said that the average pay 
for longshoremen in the southeast is 37 cents an hour, as 
contrasted with 90 cents an hour for coastwise longshoremen 
F hag Atlantic ports and 75 cents on western Gulf Coast 

ocks. 





— 


Former Governor Landon Asserts Progress Lags Because 
President Roosevelt Fails to Follow Constitutional 
Methods—aAlso Declares Against One-Man Govern- 
ment by President in International Affairs—Urges 
Less Power Which Will Force President to Take 
Counsel of Both Parties 


Alfred M. Landon, Republican Presidential nominee at 
the November election last year, in a nation-wide address 
broadcast from Topeka, on Oct. 19, declared that “the real 
question facing this country today is ‘Why do we lag in 
social progress?” He cited as the “real reason why prog- 
ress has lagged in America during the last four and one-half 
years is the failure of the President of the United States 
to follow our constitutional method of government and his 
failure as an administrator.” Mr. Landon, who was for- 
merly Governor of Kansas, made known in advance his 
intention to discuss over the radio “certain questions of the 
day,” his announcement having been made as follows in a 
statement given out at Topeka on Oct. 17: 

As the Republican standard-bearer in the 1936 campaign, I desire to 
call a nation-wide mass meeting over the radio at 8:30 to 9 o’clock, Central 
Standard Time, over the National Broadcasting Co.’s blue network, Tues- 
day, Oct. 19. 

I wish to discuss with you certain questions of the day. 


In his address Mr. Landon declared that “the challenge 
to our country today is that citizens lay aside all personal, 
factional and party prejudices and join in the fight to 
preserve the republic.” Mr. Landon commended what had 
been done by the President during the first few months 
when he was in office, from March, 1933, to July, 1933. 
“During those few months,” said Mr. Landon, “he [the 
President] performed commendable service. He rose to the 
emergency with emergency action. He fed the hungry, he 
sheltered the homeless, he replaced fear with confidence 
and hope.” Mr. Roosevelt, said Mr. Landon, “awakened a 
new social consciousness. I was in sincere sympathy and 
agreement with many of the purposes set forth.” Stating, 
however, that “Mr. Roosevelt is a changed man. He is not 
the man who was elected in 1932,” Mr. Landon added, 
in part: 

It is apparent that Mr. Roosevelt is going through the same process 
that transpired in the life of every man in history who was given too much 
power. Power feeds on power, today, just as it did in the days of Julius 
Caesar. And while I feel that Mr. Roosevelt should be given every honor 
that is due him, the time has come when we must change our methods 
in Washington. Every fair-minded man must concede that many of the 
questions Mr. Roosevelt has asked are proper, but it also must be conceded 
that his answers don’t work. . . . 

I have pointed out to you the different ways in which our President 
has violated the letter and spirit of the Constitution. I have proved to 
you in each case our country unmistakably would have been better off if 
he had followed the Constitution. From this there can be only one 
conclusion: If we are to go forward from here it must be under the 
practical guidance of that great document. Mr. Roosevelt asks for more 
power and still more power to accomplish his purposes. As long as he 
uses lack of power as an alibi we will never make any real progress. Most 
of the mistakes he has made have been made because he has been given 
too much power. What he really needs is less power—a position that will 
fore him to take the advice and counsel of other men of both parties. 


Mr. Landon mentioned certain of the “New Deal” legisla- 
tion as “well intended,” and in thus referring to the Social 
Security Act, he said: 

It is something that is necessary in our country. There are many men 
in America who have studied this problem for years. Practically every 
one of them disagrees, not with the idea, but with the form which Mr. 
Roosevelt was jamming through. It will be changed to correct 
its errors when it is dealt with intelligently. This is necessary because 
Mr. Roosevelt failed to follow constitutional procedure in drafting it. 


Among other legislation, Mr. Landon alluded to the Wag- 
ner Labor Act, as to which he said: 

Again his [the President’s] intentions were the best in the world. But 
again constitutional procedure was not followed. 

And I want to make this prediction: that once more you will find an 
unworkable, messed-up piece of legislation that will have to be done all 
over again. 


In addition to domestic matters, Mr. Landon likewise, in 
his speech, commented on the President’s international 
policy, regarding which he said, in part: 

We are faced with a situation where the President may make his mistake 
that would indeed be tragic, that might lead to war. The President’s 
impulsive quarterbacking, his readiness to assume the responsibility of a 
one-man government in international affairs, is far more dangerous ‘than 
the same tendencies in dealing with domestic matters. 

Rightly, we may ask the question the world is asking: How far does he 
intend to go? . 
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In a recent declaration of his international policy, Mr. Roosevelt said 
that if the rest of the world ise at war, “let no one imagine America can 
escape peacefully.” 

He spoke of quarantines, which mean either economic sanctions or 
blockades. Our experience with Italy has proven the ineffectiveness of 
economic sanctions, and blockade means war. 


In full, Mr. Landon’s address follows: 

I have called a meeting of the 17,000,000 men and women who voted 
for the Republican ticket last fall. I have taken it upon myself to call 
this meeting because I held the honor of being the standard-bearer of the 
cause for which your votes were cast. 

I wish to suggest ways and means by which we, the minority party, 
can be of outstanding service to our country. This demands unity in our 
party, the laying aside of all petty differences and all personal feeling. 

Of course, in every great party there are those who differ on details, 
plans and procedure, but these fade to insignificance under the shadow of 
the growing threat to our republic. This major issue is so great that it 
dwarfs all minor differences and transcends party labels. 

The challenge to our country today is that citizens lay aside all personal, 
factional and party prejudices and join in the fight to preserve the 
republic. 

Through the modern miracle of radio it is possible for us to assemble 
in one great gathering, even though we be spread from one end of the 
Nation to the other. And eo I am using this vehicle to discuss informally 
with you two events of great importance. 

But first let me digress for a moment to review some of the circum- 
—_ leading up to these events which so vitally affect the lives of 
all of us. 

During the past months I have received hundreds and thousands of 
letters, earnestly inquiring why I have remained silent so long. I would 
like to take a moment to tell you why. 

First, I believe that under normal conditions, when a man has been 
elected to public office, good taste and good government demand that we 
give him free rein to establish those policies which he promised the voters 
in order to secure their votes. 

Frankly, I had hoped that after the election we might consolidate the 
gains this country had made in a new vision of civic righteousness. Last 
December, after election, I called on the President in Washington and 
told him that I wished to do my part to create a spirit of harmony and 
solidarity among us as a people. 


The President and the Supreme Court 

Then, suddenly, last February, without warning, the President made 
an attempt to control the decisions of the Supreme Court of the United 
States. Just at the time when we were trying to heal the scare of class 
consciousness, just at the time when we hoped a world torn by war and 
threats of war would feel that we were a country at peace at home, he 
instituted a bitter controversy that shook this Nation to its foundations. 

But once more I remained silent. I felt it my patriotic duty to do 
nothing which would give anyone an opportunity to make a partisan issue 
out of this great crisis. 

Why Social Progress Lags 


But now the time has come to act. 

In a recent speech Mr. Roosevelt stated that progress lags in this 
country. He said that the lawyers of our country and the Constitution 
have kept us 20 years behind the times. 

Now, I agree with Mr. Roosevelt that progress lags. I think all of you 
agree that progress lags. That makes it unanimous; so one of the out- 
standing questions in America today is: ‘“‘Why does progress lag?’’ 

The President has said that we must accept one of two alternatives. 
We must take his personal form of government. We must give him more 
and more power. We must coerce Congress. We must submerge the 
Supreme Court. We must strike down anyone who raises a voice of objec- 
tion to the way he does things. 

We must do all of these things or else go back to the old order of 
things—back to manipulation by “malefactors of great wealth,” back to 
sweatshops, back to starvation wages. 

Of course, if people believe that we must either have a one-man govern- 
ment or social and economic chaos, there is no question as to what their 
choice is going to be. The manner in which Mr. Roosevelt puts the 
question reminds me of the lawyer who said to a witness: “Have you 
stopped beating your wife? Answer yes or no.” 


Failure of President to Follow Constitutional Method of Government 


The real question facing this country today is: “Why do we lag in 
social progress ?”’ 

I am going to tell you why I believe social progress lags, and I believe 
I can prove it to you beyond all question of doubt. The real reason why 
progress has lagged in America during the last four and one-half years 
is the failure of the President of the United States to follow our constitu- 
tional method of government and his failure as an administrator. 

The President says that constitutional methods are too slow—it takes 
too long to do things in the way the Constitution prescribes. But I 
submit that if we had followed constitutional methods we would have 
made many times as much progress as we have made during Mr. Roosevelt’s 


Administration. 
President’s Career Divided in Two Parts 


I would like to point out that Mr. Roosevelt’s career as President 
divides itself into two parts: 

The first phase of his career deals with the first few months when he 
was in office, from March, 1933, to July, 1988. During those few months 
he performed commendable service. He rose to the emergency with 
emergency action. He fed the hungry, he sheltered the homeless, he 
replaced fear with confidence and hope. 

Then came the second period—the period of working out a far-seeing, 
leng-range program of social reform. This was a different situation. This 
required a different type of ability. This was a job which required quiet, 
hard, painstaking work. 

During the first four months of Mr. Roosevelt’s Administration indus- 
trial production rose 37%. Things began to hum. Industry was picking 
up. People were regaining their confidence. 

Then came Mr. Roosevelt’s first important piece of supposedly temporary 
social legislation, namely, the National Industrial Recovery Act. What 
happened? Progress stopped. We began to slide back. We lost most of 
what we had gained. And this has been repeated many times. 


President Fails to Consider Opposing Views with Respect to Legislation 
Now, as I have said, the lag in social progress is due to Mr. Roosevelt’s 


failure to follow constitutional methods. Let me dwell on this point for 
just a moment, because it may clarify our entire present situation. 


Financial Chronicle 


Under our constitutional method, the President makes recommendations 
to Congress. He turns over the drafting of legislation to the legislators. 
Members of Congress investigate all phases thoroughly. They hold public 
hearings. They allow almost everyone who is interested to come in and 
have his say. They discuss the pitfalls, the loopholes, all the things that 
may go wrong. They listen particularly to the opposition—to the people 
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who don’t want the legislation. Incidentally, this is a phase that Mr. 
Roosevelt does not seem to understand. He does not want to let the 
opposition talk. 

But if you ask any man who understands drafting legislation, he will 
tell you that the opposition is ‘your biggest help. They tell you all the 
things that are wrong. They tell you all the reasons why it won’t work. 
They give you the information that enables you to plug up the loopholes 
and draft a law that will work after it is passed. 

Now this may seem a slow, tiresome method, in terms of weeks or 
months, but if you look back over a period of four and one-half years, it 
would have been very rapid indeed, if through that method we had 
obtained some legislation that was workable. 

But what did Mr. Roosevelt do? He refused to call in able legislators 
with years of experience. He turned drafting of the legislation over to 
some college sophomores. He handed it to Congress in a package and said 
in effect: Pass it this way without crossing a “‘t’”’ or dotting an “i.” 


NRA and Other New Deal Measures 

For example: When the NRA was passed his avowed purposes met with 
approval. But the NRA did not work. As everyone knows, it was a 
miserable failure. Don’t take my word alone for this. Ask Mr. Roosevelt 
himself. He admits that it failed, but excuses it all on the basis that it 
was well intended. 

Yet, despite the fact that NRA did not work in practice, Mr. Roosevelt 
continues to insist upon adoption of its theory in one form or another, 
thus making the same mistake over and over again. 

The Social Security Act is another example of the same policy. It is 
well intended. It is something that is necessary in our country. There 
are many men in America who have studied this problem for years. 
Practically every one of them disagreed, not with the idea, but with the 
form Mr. Roosevelt was jamming through. 

For social security is at least the one thing in which all citizens should 
be tieated equally. The present law does not do so. It will be changed 
to correct its errors when it is dealt with intelligently. This is necessary 
because Mr. Roosevelt failed to follow constitutional procedure in drafting it. 

Let us next consider the question of relief. I do not need to tell you 
that relief has been made a political football. You have seen examples all 
around you. Unemployment was our biggest problem when Mr. Roosevelt 
came into office in 1933. It is still our biggest problem. 

I believe we are morally worse off now than we were then, because at 
that time everyone at least wanted to work if he could find a job. The 
present policy of relief may be all right for those who want to stay on 
relief, but to the self-respecting man there can be only one question: 
When do we go back to work? 


Confusion as to Taxes 

There is another situation in America today which is holding back 
industrial recovery perhaps more than any one single thing, and that is 
taxes. Not just the amount of taxes, but the confusion over taxes. No 
one knows from one year to the next what is going to happen. How can 
the country go ahead under such conditions? 

Isn’t it time, instead of jaunting across the country, that someone 
stayed home long enough to work out a program of tax legislation that 
would not have to be changed every year? ; 

Ladies and gentlemen, I think we are all glad to find a growing senti- 
ment that the Constitution works when you give it a chance to work. 
I believe you must be realizing by now that our good old Constitution, 
instead of being a horse and buggy, is a roaring motor car, compared to 
the progress we have been making. 


Wagner Act 

Now, I would like to make a prediction—prediction about the Wagner 
Labor Act. Again, “his heart may be in the right place.” Again, his 
intentions were the best in the world. But again, constitutional procedure 
was not followed. 

And I want to make this prediction: That once more you will find an 
unworkable, messed-up piece of legislation that will have to be done all 
over again. True, it is a step in the right direction. It is a move in the 
direction of collective bargaining. Despite its present weaknesses and 
failings, we should place our feet squarely upon this Act. 

The wisdom and fairness of the people will eventually bring about a 
modification so that the justice and equality of all rights, including that of 
the public, will be recognized. But at the present time there are many 
lawyers in this country (not corporation lawyers, but labor lawyers) who 
will tell you that they have already found so many holes in it that it 
looks like a sieve. Here, again, a worthy cause will be seriously hurt if 
it is not corrected immediately. 

Incidentally, I suppose next week I will be accused by the Administra- 
tion of being anti-labor because I dared to criticize the Wagner Act. 
But, if I am thus accused, I will have plenty of company, for our recog- 
nized labor leaders are criticizing the operation of the Act. 


Policy on Labor Problems Dangerous 


Mr. Roosevelt’s policies in dealing with labor problems have not only 
been unsatisfactory, they have been dangerous. It is his specific duty to 
maintain order when local authorities do not do so. It is his duty to 
protect the working man. It is his duty to protect property. 

But when trouble came he again failed to follow the Constitution. He 
failed to protect either the men or the property. Of course, the property 
can be restored. But the deplorable thing was, he did not protect human 
life. Men were shot and clubbed. And, according to press reports, the 
President shrugged his shoulders. He said it was a local affair. He said: 
“A plague on both their houses,” and went on another vacation. 

I have given you the basic reason for the lag of social progress in our 
country. I have given you numerous examples of legislation, each of 
which had its heart in the right place, but all of which will have to be 
done over again because constitutional procedure was not followed. 


Insurance Legislation Drafted by Charles E. Hughes According to Constitu- 
tional Procedure 

Now I want to give you an example of what happens when a piece of 
social legislation is drafted according to constitutional procedure by men 
who really understand the art of drafting legislation. 

About the year 1905 New York State took up the question of revising 
“insurance laws for the protection of insurance companies and the protection 
of policy holders. A certain small group of men attacked the problem. 
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And after months of arduous toil (it may have seemed awfully long at the 
time), they worked out a program of legislative reform. 

That law is still in effect with only slight modifications. 
basic law has been adopted by many other States. 

Twenty-five years later our country was struck by the greatest depres- 
sion in the memory of living man. Those insurance companies incorporated 
in States which had drafted similar laws represented the one investment 
of the average man that stood up. 

There is one man in the United States to whom we can be thankful as 
much as to anyone else for this great piece of social legislation that stood 
the test of a generation, and that man is Charles Evans Hughes, Chief 
Justice of the Supreme Court of the United States. It was Chief Justice 
Hughes, heading an investigation, who made recommendations from which 
our sound insurance policy was built. 
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The same 


Appointment of Hugo L. Black to Supreme Court 


But there is another tradition in which our constitutional form of gov- 
ernment, which holds that when a man is to be appointed to an important 
non-elective office he shall be submitted to the scrutiny and white light 
of public hearings. The spirit of our Constitution, like our marriage cere- 
mony, states that if anyone has reason to show why a man should not be 
appointed to a public office, “let him come forward and speak.” 

I am referring to Justice Hugo Black. I think it is fitting to refer 
to this because it is another case in which constitutional procedure was 
ignored. 

There was a demand for public hearing not only on the part of private 
citizens but by United States Senators. But the Administration used all 
ite mighty power to prevent such public hearings—to prevent the operation 
of our constitutional methods of government. 
~ Now, regardless of what side you take in this case, I believe everyone 
agrees that, if the Constitution had been followed, all of the information 
concerning Mr. Black would have been presented to the American public 
before Mr. Black was confirmed. 

This is one of the important incidents to which I referred. I think it 
illustrates graphically that the Constitution does work when you give it a 
chance to work. 

“QOne-Man Government in International Affairs” 

And now I come to the second point of tremendous importance to our 
country: the second point which I said I wanted to discuss with you this 
evening. I have pointed out the lag in social progress which has been 
caused by failure to follow the spirit of our Constitution These mistakes 
have been coslty. They have set us back repeatedly, but they can be 
corrected. 

Now, however, we are faced with a situation where the President may 
make a mistake that would indeed be tragic, that might lead to war. 
The President’s impulsive quarterbacking, his readiness to assume the 
responsibility of a one-man government in international affairs, is far more 
dangerous than the same tendencies in dealing with domestic matters. 

Rightly, we may ask the question the world is asking: How far does 
he intend to go? 

In a recent declaration of his international policy Mr. Roosevetl said 
that if the rest of the world is at war, “Let no one imagine America can 
escape peacefully.” 

He spoke of quarantines, which mean either economic sanctions or 
blockade. Our experience with Italy hase proven the ineffectiveness of 
economic sanctions, and blockade means war. The statement that America 
cannot escape peacefully when the rest of the world is at war sounds just 
like what we were told in 1917. 

Special Session 

By the time the special session of Congress convenes it is to be hoped 
the President will have thought out what he proposes to do. Olose 
observers have increasing doubts if he thought his recent declaration 
through to its logical conclusion. 

Moreover, Congress adopted a Neutrality Act at the last session. The 
President took it upon himself to repeal the principle of the Act. Now, 
the job of the Congress will be to decide whether the President’s own 
policy is to be followed or whether we are to adhere to the policies which 
the last Congress adopted. 

I am not surprised that the American people have been willing to 
grasp at anything that might appear to be new and different. We must 
remember that it is hard to think straight on an empty stomach. We 
must remember that when you are cold and hungry and you don’t know 
where your next meal is coming from, you can’t become very much inter- 
ested in abstract principles of government. 

But now we have had ample time to find out how some of the new 
theories are working out. We have had time to appreciate that social 
progress would have been years aheag today if we had followed constitu- 
tional methods during the last four and one-half years. 

I do not believe in the Constitution because I think it is sacred. I rever- 
ence it because it is so intensely practical—because it works when you 
give it a chance to work. 


Meaning of “Liberty and Freedom” 

We have heard too much lately about liberty and freedom as something 
belonging to the mind and to the soul. Liberty and freedom, after all, 
are merely means to an end. 

The four great scourges of the average man are unemployment, sick- 
ness, accident and penniless old age. Unless liberty and freedom can help 
us overcome them, liberty and freedom are nothing but empty phrases. 

The liberty and freedom for which our forefathers fought meant some- 
thing concrete, tangible and immediately beneficial. Today it must mean 
something juet as definite to us if we are to fight for its preservation. 

Liberty and freedom should enable all who want to work to get good 
jobs at good wages. Liberty and freedom should mean that men and 
women have decent hours of work and satisfactory working conditions. 
Liberty and freedom should mean that a man have leisure to spend with 
his wife and children and the right to an old age of peace and comfort. 

Freedom must mean that with reasonable effort a man can acquire 
these things as a matter of right and not because some kind-hearted em- 
ployer is willing to let him have them. 

Liberty and freedom should mean a fair distribution of the rewards of 
production and should prevent an unhealthy concentration of wealth and 
economic power in individual hands or government. 

Liberty and freedom should mean that a man may have the opportunity 
to acquire possessions of his own, business of his own, and that the 
corner grocer or the little factory worker will not be discriminated against, 
either by great privileged competitors or by government. 

Liberty and freedom should mean the right to a fair earning power and 
a decent standard of living to the farmer. 

Liberty and freedom should mean the right to support a government 
which provides the opportunity to happiness and economic security and the 
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free choice to criticize or oppose it if a man does not agree with it. And 
of course, liberty and freedom must mean the opportunity to worship as 
one’s conscience dictates, and the right to a fair trial. 

This is the kind of liberty and freedom that you and I and the Repub- 
lican party of today stand for. If our party did not stand for these 
things, you and I would not want to be Republicans. 

But there is one additional feature that distinguishes us. We believe 
that we can solve our problers as free men under a constitutional govern- 
ment, in which we have a voice in the solution of our problems. 

We do not believe we are helpless, incompetent and unable to solve 
our own problems. We do not believe we must turn our problems over 
to any one man to tell us what we must do in order to be wise and 
competent. We do not believe that it is necessary to give up what we 
already have in order to gain additional things we want. 

During the first few months of Mr. Roosevelt’s Administration he 
awakened a new social consciousness. I was in sincere sympathy and agree- 
ment with many of the purposes set forth. 


President’s Mistakes Due to Too Much Power 

But now I must say something that I regret to admit. Mr. Roosevelt 
is a changed man. He is not the man who was elected in 1932. 

It is apparent that Mr. Roosevelt is going through the same process 
that transpired in the life of every man in history who was given too 
much power. Power feeds on power, today, just as it did in the days of 
Julius Caesar. And while I feel that Mr. Roosevelt should be given every 
honor that is due him, the time has come when we must change our 
methods in Washington. Every fair-minded man must concede that many 
of the questions Mr. Roosevelt has asked are proper, but it must also be 
conceded that his answers don’t work. 

When Congress convened in the last session, there were many important 
pieces of legislation pressing for enactment. But what did Mr. Roosevelt 
do? He wasted practically the entire session of Congress of 1937 fighting 
to get more power for himself. 

Now the President has just called a special session of Congress. In 
making his announcement he outlined commendable purposes. We all 
agree with them. That makes it unanimous again. But, how is he going 
to achieve them? First, of course, he asks for more power. 

His government reorganization bill, regardless of what he has said 
about it, has for its main purpose the placing of practically every Federal 
employee under the thumb of the President, to be hired and fired at his 
discretion. 

It would also place the semi-judicial commissions under the control of 
the Executive. It will precipitate another controversy just as important 
as that which occurred in regard to the Supreme Court, because once again 
he strikes at the very heart of constitutional representative government. 

I have pointed out to you the different ways in which our President has 
violated the letter and spirit of the Constitution. I have proven to you 
in each case our country unmistakably would have been better off if he 
had followed the Constitution. 

From this there can be only one conclusion: If we are to go forward 
from here, it must be under the practical guidance of that great document. 

Mr. Roosevelt asks for more power, and still more power, to accomplish 
his purposes. As long as he uses lack of power as an alibi, we will never 
make any real progress. Most of the mistakes he has made have been 
made because he has been given too much power. 

What he really needs is less power—a position that will force him to 
take the advice and counsel of other men of both parties—men whose 
hearts also are in the right place, but men who have had more experience 
and who know more about the practical application of government than 
he does. 

{It is proper to state that the following paragraphs in Mr. Landon’s 
address were not included in his broadcast owing to lack of radio time.] 

We have had a new deal. Now what we most need in America is a new 
yardstick—a yardstick to measure the ability and the accomplishments, 
as well as the good intentions, of public officials. 

It is time to put a solid foundation of workable legislation under the 
air castles which the President is forever blowing. 

It is time to realize that we must apply the resources of the mind if 
we are to make the wishes of the heart come true. 


- 
a 


Active Security Markets Necessary to Insure New 
Flotations of Capital and Aid Business Expansion, 
Charles R. Gay Declares In Address Before In- 
stitute of Accountants—Says History Has Shown 
that “Thin” Markets Deter Investment of New 


Capital 

The type of security market which best serves the investors’ 
interests is the one ‘which best serves the public welfare in 
the sense of promoting the flow of capital into new productive 
enterprises,” Charles R. Gay, President of the New York 
Stock Exchange, said on Oct. 21 in an address delivered at 
the 50th anniversary banquet of the American Institute of 
Accountants in New York City. Mr. Gay discussed the 
function of stock exchanges in accelerating the expansion of 
business, and pointed out that history has demonstrated that 
large volumes of new securities may not be sold in periods 
when security markets are “thin and weak or inactive.” 

The United States today, Mr. Gay declared, is in more 
desperate need of having its avenues for capital expansion 
opened up than at any time since the World War, and he 
mentioned that new capital flotations last year amounted to 
$1,200,000,000, as compared with annual totals before the 
depression ranging from $4,500,000,000 to almost $9,000,- 
000,000. Mr. Gay added: 

If one looks back over the records for as many years as are available, 
he will find that there is suprisingly close similarity of fluctuation in the 
dollar volume of activity on the New York Stock Exchange, year by year, 
and the dollar value of securities issued by corporations for the purpose of 


obtaining new capital. 

This does not mean, of course, that increasing activity on the New York 
Stock Exchange wiil necessarily produce increased flow of capital, but the 
close relationship which has persisted in the past does demonstrate that large 
volumes of new securities may not be sold in periods when security markets 
are thin and weak or inactive. 

Let us consider the ordinary experiences of all of us. Undoubtedly al} 
of you have saved money to make provision for the future. Probably all 
of you have, from time to time, invested such money in securities. Would 
you have purchased your securities if you had doubted that you would be 
able to sell them when you wanted to? Is it not true that savings are created: 
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for use in the future, rather than the present, and for those savings to be 
invested in securities the investor must be confident that he can sell them 
not only initially but continuously thereafter? It is a commonplace of any 
underwriter’s office that it is almost impossible to distribute new issues 
when security prices are uncertain or are declining or when markets are thin 
and inadequate. 

There can be no doubt that the condition most essential to ready invest- 
ment by the many in the productive wealth of the Nation is the prompt 
convertibility into cash of the stock or bond representing that investment. 
Th? investor must, to the degree consistent with the type of property which 
he holds, and the risks which he has assumed, be able to obtain the money 
equivalent at the time whe. his personal needs or desires make it advisable. 

Thus we come to the interesting and important conclusion that the type 
of security market which best serves the investors’ interest is also the one 
which best serves the public welfare in the sense of promoting the flow of 
capital into new productive enterprises. That flow, as we all know, is 
now most essential. Suppose for a moment that we do not get this flow. 
Let us make the supposition in even grimmer terms and say that henceforth 
in this country there will be no expansion of productive capacity. What 
then? Do I need to detail the consequences to the future living standards 
of a still expanding population? . . . 

Recovery from depression requires us to replace plant worn out in famine 
years and to build new productive capacity to provide for new demands. 
These processes of expansion and the movement of private capital into 
productive investment—which alone can provide the needed expansion— 
are inadequate in terms of our current needs. Can there be doubt that the 
time has come to encourage and foster business development and the in- 
dividual initiative without which that development cannot take place? It 
is my conviction that only through this means can the full and necessary 
measure of recovery be realized. 

To this all-important objective I suggest that Government, finance and 
industry, in a spirit of genuine understanding and co-operation, direct their 
most earnest efforts to the successful pursuit of a common program. 


During the course of his address Mr. Gay made the follow- 


ing comment: 

When I was invited six weeks ago to address this Institute, it seemed 
approcriate that I should discuss the relationship of security markets to 
business progress. In view of the recent declines in security prices it seems 
even more appropriate that we should strive to attain a balanced perspec- 
tive in order that dispassionate judgments may be formed, 


>> 





Uniformity in Mortgage and Foreclosure Laws Urged 
by Horace Russell of FHLBB Before Building and 
Loan League Convention—H. T. Donaldson Pre- 
dicts Real Progress Toward Better Housing in 
Next Few Years—Other Speakers—Several Reso- 
lutions Adopted by National Organization 


A uniform real estate mortgage and foreclosure law for 
the several States to encourage liberal home financing was 
urged by Horace Russell, general counsel of the Federal 
Home Loan Bank Board, in god Oct. 7 before the 
annual convention of the United States Building and Loan 
League, held in Los Angeles. Such a law, he said, can be 
devised by students of the problem, and can be demon- 
strated that it is in the public interest. He added: 

We find that State by State the legislatures enact laws in good faith 
which they think are in the public interest, but which have, in fact, brought 
about our present situation. Adding additional procedures and costs and 
delays to foreclosures has created a situation which prevents lending 
institutions, in many instances, from extending consideration to the debtor 


which they ordinarily like to give. 
A better foreclosure situation results in more liberal practices in financing 


homes, enabling the young man to assume responsibility of home owner- 
ship earlier when he has accumulated a comparatively nominal sum from 
his meager earnings. Whereas harsh or cumbersome foreclosure laws pre- 
vent him from obtaining financing until he has accumulated a much larger 
sum in cash. In England, mortgages are very quickly foreclosed at nominal 
cost and yet we find no substantial injustice is done to home mortgage 
borrowers, and some of the greatest progress on earth is being made in 
home ownership there. 

At the opening session of the convention Oct. 6, Harold 
T. Donaldson of Lansing, Mich., the retiring President of 
the Association, predicted that real progress toward better 
housing will be made in the next few years. He said that 
much thought is being given to the technique of the small 
home and that private enterprise has been encouraged by the 
form of the recently enacted public housing measure. Giving 
statistics, however, on high building costs, Mr. Donaldson 
pointed out that people outside metropolitan areas are 
accustomed to paying a low percentage of their income into 
house rent and that homes which cost practically as much 
to build as they did 10 years ago are beyond these people’s 

for purchase. He stated: 

By stretching the length of the loan term and decreasing the monthly 
payments, we do not get at the root of the evil. Financial agencies which 
foster 20-year loans on the typical American home to help people buy them 
are just encouraging the high cost of building. People whose job is house- 
building will take few steps to reduce the cost if enough buyers can be 
found who will undertake the purchase because they have 20 years to pay 
fox it. Sales finance companies found that stretching of terms for paying 
for automobiles resulted in many families buying higher priced cars than 
they could afford. Extremely long terms for home loans have the same 


Also addressing the convention on Oct. 6 were Morton 
Bodfish of Chicago, Executive Vice-President of the League, 
and A. R. Gardner, President of the Federal Home Loan 
Bank of Chicago. Mr. Bodfish said that the question of 
better rental quarters should come within the scope of 
savings, building and loan associations as well as their 
lending activities to promote home ownership. He pointed 
to millions who at some s of their lives have to occupy 
rented properties and should have the benefit of the housing 
finance facilities which have for a century turned out satis- 
fied, debt-free home owners. 

. Mr. Bodfish held that individual savings are still the pre- 
dominant source of capital formation in the country, despite 
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the claim that business surpluses supply the major amount 
of new capital. He denied the notion that over-saving was 
a cause of depression. 

In his address, Mr. Gardner said that various phases of 
building activity affecting loans on homes have the habit 
of reaching their crest at different times. Differences of as 
much as two years in the peak of construction costs, building 
activity, title transfers and mortgage recordations were 
listed, the sequence being in that order. Showing where 
some of these factors are today, Mr. Gardner gave the 
results of a study which was conducted by his bank in con- 
junction with the University of Chicago, dealing specifically 
with mid-Western cities. In the main the influences on 
home lending have gotten back to the place they were in 
1930, it developed. 

As to several resolutions adopted at the closing session of 
the convention on Oct. 8, an announcement by the United 
States Building and Loan League said: 

Financing of responsible builders of small homes whenever they can 
supply bona fide buyers for the houses was urged upon savings, building and 
loan associations by the delegates to the convention. The resolution urged 
that the institutions direct their activities during the coming year to the 
financing of new homes for people with incomes reaching as low as $800 
to $1,200 a year, depending upon the locality, and up through the middle 
class incomes. .. . 

Other sentiments voiced by the convening savings and loan men included 
the statement that cooperation of the business with the Federal Housing 
Administration can only be recommended in case the insurance of mortgage 
loans is confined to loans for new construction, and a vigorous protest 
against proposals for a Federal mortgage bank. That the local governments 
have a responsibility to the ill-housed portion of the people which Federal 
and State Governments cannot touch was brought out in another conven- 
tion resolution. . .. 

Commendation was voted for the veto which President Roosevelt placed 
on the Act of the last Congress continuing the 344% rate on loans by the 
Federal Land banks. The veto was in the direction of curtailing interest 
rate subsidies, the resolution said, and the passing of the emergency phase 
of credit needs calls for an unqualified return to the interplay of supply 
and demand factors in the determination of mortgage money rates, farm 
and urban alike. .. . 

That the Federal Mortgage Bank which has been proposed in past sessions 
of Congress and is still strongly advocated by some interests runs contrary 
to the traditional policy of the Federal Government in creating, encouraging 
and supervising community mortgage institutions was claimed in the 
resolution opposing ‘‘There is grave doubt about the stabilizing influences 
of such a bank in time of depression and little doubt that it would cause 
severe losses to the Government,” the gathering resolved. 





_ 


Several Resolutions Adopted By National Association 
of Supervisors of State Banks—-Opposes Extension 
of Branch Banking Beyond State Boundaries— 
New York State Superintendent White Elected 
President at Annual Convention 

At its annual convention held at the Hotel Waldorf-As- 
toria in New York City, the National Association of Super- 
visors of State Banks on Oct. 9 adopted several resolutions, 
including one reiterating the stand taken by its Executive 
Committee last February opposing the establishment by 
National banks of branches beyond the confines of the State 
in which the parent organization is located. The resolu- 
tion was directed at legislation sponsored by Senator William 
G. McAdoo, of California, which the Association said “‘is 
designed to benefit only a comparitively few large banking 
institutions desirous of promoting a network of branch banks 
to span the entire nation,” and which “is prejudicial to the 
welfare of this country.’”’ Thee resolution adated by the 
Executive Committee of the Association in February was 
referred to in our issue of Feb. 13, page 1308. 

Officers of the Association for the coming year were also 
elected on Oct. 9. They follow: 

President: William R. White, New York State Superintendent of Banks. 
‘a a. Vice-President: Gurney P. Hood, Commissioner of Banks of North 

aro; ° 

Second Vice-President: D. W. Bates, Superintendent of Banks of Iowa. 

Third Vice-President: Walter Perry, Bank Commissioner of Connecticut. 

Secretary-Treasurer: R. N. Sims, former Bank Commissioner of Louis- 
iana (re-elected). 

_ Three other resolutions were also adopted by the Asso- 
ciation on Oct. 9 voicing opposition to the further charter- 
ing of Federal savings and loan asscciations, urging that the 
Keconstruction Finance Corporation reduce uniformly the 
dividend or interest rate on capital notes and debentures of 
banking institutions held by the KFC and asking a uniform 
policy on the part of the Comptroller of the Currency, the 
Federal Reserve System and the Federal Deposit Insurance 
Corporation in their examination of banks which desire to 
retire such notes and debentures; in discussing these reso- 
lutions, the New York “Times” of Oct. 10 said: 

Pointing out that the law governing the chartering of Federal savings 
and loan associations permits such chartering only where a necessity exists 
for such an institution and where it can be established without undue 
injury to existing financial institutions, the Association’s resolution main- 
tains that ‘‘there has been evidence of deviation from said chartering prin- 
ciples.”" It asks for abolition of the Federal Savings and Loan Corpora- 
tion and the assumption of its functions by a separate fund controlled 
by the FDIC. 

The resolution urging upon the RFC a uniform interest rate for all banks 
did not ask specifically for the 3% now granted to banks which are re- 
ducing the amounts that the RFC has invested in them. The request for 
a@ uniform examination policy arose from a controversy caused chiefly by 
the heavy expense incurred by repeated examinations by the different 
Federal offices. In discusstions leading up to the resolution it was said 
that the best solution was for banks gradually to repay completely their 
indebetness to the RFC. 

Several papers on various phases of banking regulation were read by 
members of the Association during the session. 
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The followinng bearing on the resolution regarding the ex- 
tension of branch banking is from the New York “Herald 
Tribune” of Oct. 10: 


Yesterday's declaration condemning the McAdoo measure marks the 
first time a body of Governmental officials has voiced itself on the subject 
of branch banking outside of state boundaries. Copies of the resolutions 
are to be sent to the President, the President of the Senate, Speaker of the 
House, the Committees on Banking and Currency of the Senate, and 
Banking and Currency of the House, the Board of Governors of the Federal 
Reserve System, the Comptroller of the Currency and the Federal Deposit 
Insurance Corporation. 

The adopted resolution follows: 

Resolved, that the Executive Committee, National Association of Super- 
visors of State Banks ,does hereby reiterate its position that the several States 
alone should determine the extent to which branch banking, if any, should 
pe paramos in such States, whether such branch banking be by State 

, whether or not members of the Fedreal Reserve System, or by 
National banking associations; that the Congress of the United States 
vigorously and definitely defeat any measures now pending before it, or 
to be placed before it in the future, which measures seek to authorize 
branch banking without regard to state boundaries or within States in 
disregard of the laws of such States, pertaining to the establishment of 
branches by state institutions; and that the Congress of the United States 


enact such | lation as will require that the establishment of branches by 
National banking associations be subject to all of the laws, rules, regula- 
tions, limitations, approvals and requirements which are prescri by 


the State law for the establishment of branches of whatever character by 
state institutions in the particular State. 
ae “See 
Liquidation of 53 Receiverships of National Banks 
Completed During September 

J. F. T. O’Connor, Comptroller of the Currency. an- 
nounced on Oct. 10 the completion of the liquidation of 
53 receiverships of National banks during September, bring- 
ing to 826 the number of receiverships finally close or 
restored to solvency since the banking holiday of March, 
1933. Mr. O’Connor further said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 826 receiverships, exclusive of the 42 restored to solvency, 
aggregated $298,614,646, or an average return of 79.85% of total liabilites, 
while unsecured creditors received dividends amounting to an average of 
67.95% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of September, 1937, amounted to $3,806,979. 
Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933, to Sept. 30, 1937, amounted to $877,294,813. 

The 53 National banks liquidated and finally closed or 
restored to solvency during September follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF SEPTEM- 























BER, 1937 
Total Dts-|P.C. Total) Per Cent 
Date | bursements| Dtsburse-| Dividend 
Name and Location of Bank of Including | ments to | Declared 
Fatlure| Offsets Total to All 
Allowed | [iabilities| Claimants 
y Miners’ Nat. Bank, Ishpeming, Mich-- | 1-17-34/$2,484,903) 105.18 107.25 
y Whitman Co. Nat. Bank, Rosalia,Wash.) 4-25-34 \ 109.86 115.39 
yFirst-Lake Co. Nat. Bk., Libertyville, Ill.)12- 5-33) 1,042,668) 103.21 104.1 
Valparaiso Nat. Bank, Valparaiso, Ind.--| 1-20-32 758,629) 106.39 111.2 
First National Bank, Foosland, Ill_....-- 2-19-32 119,650) 98.31 98.4 
Houston National Bank, Dothan, Ala---/10-15-31 513,140} 70.01 41.07 
Citizens National Bank, Sedalia, Mo_---|11- 6-31] 1,198,508) 56.34 48.3 
yThe National Bank of Ashland, Neb-.--| 7-16-34 57,650} 108.59 111.54 
First National Bank, Augusta, Ill. -.-.--- 12-23-30} 244,345) 71.85 65.1 
First National Bank, Brookfield, Mo.---| 1-22-31 138,618} 106.25 109.61 
National Bank of Kinston, N. C_.------ 5- 1-31 441,666| 47.27 18.04 
Park National Bank, Sulphur, Okla----- 11-14-32 140,009; 90 83.3 
Twin Falls Nat. Bank, Twin Falls, Idaho.|12- 2-31 191,085) 61.87 37.9 
National Bank of Sabetha, Kan_...----- 1-18-32 405,162} 66.98 54.25 
Belvidere National Bank, Belvidere, N. J./10-19-31| 1,434,919] 75.26 73.68 
Citizens National Bank, Galion, Ohio_.--| 8- 4-30) 1,062, 77.45 63.69 
Hutchings Nat. Bk., Siloam Springs, Ark.|11- 2-31 234,169} 47.31 8.8 
First National Bank, Watseka, Ill_----- 6-29-31 206,650) 61.82 56.7 
First Nat. Bank in Sioux Rapids, Iowa.--| 8- 1-32 156,618) 72.64 52.45 
First Nat. Bank, Martinsville, Ill_------ 10-11-30 170,625; 53.44 47.56 
Springfield Nat. Bank, Springfield, Pa_--| 9-22-32 648) 52.15 26.3 
y Nat. Central Bk. of Cherry Valley, N.Y.|10-24-33| ‘875,692) 90.23 88.01 
First National Bank, North Rose, N. Y--/10-29-31 304,103} 61.76 51.18 
First National Bank in Driggs, Idaho_---| 5- 3-32 131,182) 84.53 54.9 
Polk County Nat. Bank in Bartow, Fla--| 6-28-29) 1,215,096) 77.15 25.5 
Farmers National Bank, Wilkinson, Ind--| 9-19-30 142,826} 83.95 77.5 
y First National Bank of Douglas County, 

Castle Rock, Colo. -_.-..-------------- 12-18-33 295,798) 103.3 105.53 
y The National Bank of Clayville, N. Y--|12-19-33 229,758) 91.92 82.6 
First National Bank, Fort Mill, 8. C_---|10- 1-31 185,583) 59.75 33.18 
First National Bank, Kingfisher, Okla_--| 7-27-33 222,648} 95.01 92.7 
Union National Bank, Fremont, Neb_---| 2-13-33 651,567| 105.2 112.133 
yFirst-Farmers Nat. Bank, Arcanum,Ohio; 6-21-34; 384,926) 106.8 112.6 
First-Rampel Nat. Bank, Logan, Olfo.--| 4-16-31 692,797| 69.3 68.82 
yFirst Nat. Bk. of Jewell Jct., Jewell,lowa/11- 3-33 211,240) 105.68 108.84 
yNew London Nat.Bk., New London, Iowa! 10-30-33 105,752} 76.64 65.2 
Fourth National Bank, Macon, Ga---_--- 11-26-28) 8,641,166) 91.4 86.57 
First National Bank, Russiaville, Ind ----/12-30-32 112,698} 104.6 107.76 
Farmers & Merchants Nat. Bank, Mt. 

M yp BBcode mcssoomesnsoccosncece 2-21-27; 249,429) 72.84 68.7 
Central Nat. Bank & Trust Co., St. Peter- 

WUE, FER ooo occ cccsscndsoccosencose 4-21-31) 1,902,506) 67.88 52.39 
First National Bank, Louisburg, N. C----|12-22-31 234,766) 101.4 108.504 
y Noble County Nat. Bk. in Caldwell,Ohio| 12-21-33 469,911} 103.43 105.05 
y First National Bank, Montour, Iowa_-_-_/11-16-33| 249,681/) 104.66 107.83 
y U. 8. Nat. Bank, Vancouver, Wash_.-.-| 2- 5-34 947,576 91.19 90.31 
Boonville Nat. Bank, Boonville, Mo.-_--- 6-21-32 718,778) 86.91 80.43 
y Boulder Nat. Bank, Boulder, Colo. .-.-- 3-28-34; 479,432; 92 89.1 
National Bank of Adrian, Mo_.--....--- 1-21-32 50,278) 65.03 33.2 
y Citizens Nat. Bank of Caldwell, Ohio -_| 12-21-33 708,086; 102.94 103.48 
y First Nat. Bank, New Richland, Minn__|10-10-33 133,783| 94.73 93.9 
First Nat. Bank in Versailles, Mo__-_.--. 10-16-31 138,908} 53.18 44.8 
x Wabash National Bank, Wabash, Ind.-| 2- 2-34 30,529) 101.2 109.978 
x Masontown Nat. Bank, Masontown, Pa.|10-24-32 400| 47.96 50 
x First Nat. Bank, Carthage, Mo____-.-. 3-23-36 74,407| 102.4 102.9691 
x First National Bank in Harrison, Ark_-| 1-10-35 6,259| 71.55 71.564 





x Receiver appointed to levy and collect stock assessment covering deficieny in 
value of assets sold, or to complete unfinished liquidation. 

y Formerly in conservatorship. 

Reference to the liquidation of National banks completed 
during August was made in our issue of Sept. 18, page 1825. 





United States Building and Loan League Elects Offi- 
cers at Annual Convention—Edward C. Baltz of 
Washington Chosen President 

Edward C. Baltz of Washington, D. C., was elected 

President of the United States Building and Loan League 

at the final session of its convention in Los Angeles, Oct. 8. 
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He succeeds Harold T. Donaldson of Lansing, Mich., and 
has served as First Vice-President the past year. Clarence 
T. Rice, Kansas City, Kan., was elevated to the First Vice- 
Presidency while George W. West of Atlanta, Ga., was 
elected Second Vice-President. H. F. Cellarius, of Cin- 
cinnati, Ohio, was re-elected to serve his 42d year as Secre- 
tary-Treasurer. The new President is Secretary of the 
$47,000,000 Perpetual Building Association, Washington, 
and is Vice-Chairman of the Board of Directors of the 
Federal Home Loan Bank of Winston-Salem, N.C. He is 
also a member of the Federal Savings and Loan Advisory 
Council, created by the Seventy-fourth Congress. 

Directors were elected for four of the League’s eight dis- 
tricts as follows: 

Roy H. Bassett, Canton, N. Y., for the district comprising the New 


England States and New York. 

William E. Best, Pittsburgh, Pa., re-elected for the district which com- 
prises his own State. 

George R. Wootten, Hickory, N. C., for the Southeastern District 
including all the States south of the Mason and Dixon Line on the Ohio 
River and east of the Mississippi 

Frank O Schneider, Kankakee, Ill., re-elected for the North Central 
District, including Illinois, Indiana, Wisconsin, Minnesota, Iowa, Nebraska, 
Michigan and the Dakotas. 


v—— 
all 





E. B. Hall of Investment Bankers Association Declares 
Public Officers Seeking to Protect Investors Should 
Confine Precautions to Protection Against Fraud— 
Address Before National Association of Securities 
Commissioners 

It was pointed out on Oct. 13 by Edward B. Hall that ‘‘the 
expense of meeting the requirements of the Federal and vari- 
ous State securities laws is a very serious burden, especially 
to small companies, and I know of projects to increase capital 
and expand operations that have been abandoned because 
of it, and I know other companies which on that account 
have raised money by less conservative methods, such as 
borrowing from banks.” Mr. Hall, who is President of the 

Investment Bankers Association of America, spoke thus in 

addressing the 20th Annual Convention of the National 

Association of Securities Commissioners, at French Lick 

Springs Ind., and following his above remarks he said: 


This train of thought leads into a field of discussion that is very familiar 
to you—discussion of the vital importance from the standpoint of public 
welfare of protecting the investor against fraud without seriously handicap- 
Ping legitimate business enterprise. 

It would be a great mistake, Mr. Hall stated, for public 
officers to ‘‘apply their business judgment to the admission 
of offerings to the people of their jurisdictions, in addition 
to requiring full disclosure and honest presentation.’’ From 
Mr. Hall’s remarks we quote: 

From what I have said I think it is clear, (and I hope I have made plain 
the reasons why), that I think it would be a great mistake for public officers 
seeking to protect investors against fraud, to ask for or to excecise authority 
to apply their business judgment to the admission of offerings to the people 
of their jurisdictions, in addition to requiring full disclosure and hohest 
presentation. In other words, public bodies or officials should not attempt 
to serve as investment counsel. 

I believe there is general agreement with this view among Commissioners 
and other authorities on the subject, but I have observed enough of a tend- 
ency to the opposite view to feel warranted in discussing the point. And I 
can readily understand how the opposite view might grow on a Commis- 
sioner who was very conscientious in his desire to protect his people against 
loss. In the conduct of his duties such a man cannot fail to be impressed 
with the fact that an investor can and often does lose just as much money 
in a legitimate but unsuccessful venture as in the purchase of fake securities 
from aswindler. Such a Commissioner naturally feels that he could prevent 
some losses of the former type if he had the authority to do so and he has a 
very natural impulse to suggest that such authority be granted. 

The answer is that no one, whatever his title or authority, can remove 
the element of risk from business, whereas it is a proper function of govern- 
ment to try and prevent fraud and to punish the frauds that are perpetrated. 
Here I should like to repeat that the punishment of one fraud is a most 
effective measure to prevent others. 

The Federal Securities Act is very sound on this point. It makes it a 
criminal offense to represent that the Securities and Exchange Commission 
has passed upon the merits of an investment registered for public offering un- 
der its provisions. And I was interested to read that the new Chairman of the 
SEC., Mr. Douglas, said to the press on the occasion of his election recently 
something to the effect that the Commission cannot hope to prevent people 
from making foolish investments and will not act as investment counsel. 

I think nearly all men of broad business experience would agree that for 
a Commissioner to select offerings for his people on the basis of business 
judgment could not fail sooner or later to prove a boomerang to his office 
and to reflect unfavorably on the State administration responsible for his 
appointment. 

Even though the right answer seems so obvious to me, you can see that 
I think the point needs emphasis. For perfectly natural reasons I believe 
it will come up again and again in connection with suggested changes in our 
laws. And I fear that, also for readily understandable reasons, there may 
be attempts to straddle the issue— to seek authority for State or Federal 
officers to make business decisions, at the same time disclaiming responsi- 
bility for results. Nobody can get away with that for any length of time. 
Authority and responsibility cannot be segregated. 

Furthermore, I am convinced that the investors of America do not want 
to be told what they may or may not do with their own savings—they want 
the best possible protection against fraud and deception but when it comes 
to business judgment they value as one of their liberties the right to choose 
their own advisers, if any, and to make their own selections, including the 
right to make their own mistakes. 

— 


Annual Convention of American Bankers’ Association 
a Notable Meeting—Registration Largest in Recent 
Years 

The 1937 convention of the American Bankers’ Association 
held at Boston, Oct. 11 to 14, was notable in several respects. 
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The registration of 4,019, one of the largest totals in recent 
years, coupled with interest in subjects scheduled for dis- 
cussion, insured well attended meetings. Some of the ad- 
dresses, being non-technical and timely, have received par- 
ticularly prominent attention. The passage of the resolution 
on branch banking was the most important event from the 
standpoint of direct banking interest. , 

Reference to the branch banking resolution appeared in 
these columns on Oct. 16, page 2487, and other matters 
incident to the convention were noted on pages 2488 and 
2491. ae 

Among the outstanding speeches, Tom K. Smith in his 
presidential address reviewed the year’s activities of the 
Association, placing particular emphasis on endeavors to 
improve public relations for banking. He pointed out that 
there are now over 13,000 members in the Association, and 
that 72.98% of banks in continental United States are on the 
membership lists, the highest percentage in the history of the 
organization. During the year, 712 new members were 
enrolled. 

Dr. Glenn Frank, former President of the University of 
Wisconsin and at present editor of ‘Rural Progress.’’ made 
certain governmental policies the theme of his remarks 
before the first general session. He said in part: 

“Even men who still wear the livery of liberalism today destroy democracy 
under the pretense of defending it. Such false liberals plan more and more 
limitations upon essential liberties, organize to repress the production of 
goods for which human need cries aloud, with a directness that cannot but 
be deliberate, seek to set class against class, give growing evidence that they 
think man was made for the State instead of the State for man, and, in a 
thousand ways, increase the power of politicians at the very moment when 
the certainty of statesmanship is dwindling.”’ 


The centralization of governmental power always ends in 
tyranny, Dr. Frank declared. 

Fred I. Kent, Chairman of the Commerce and Marine 
Commission of the Association, discussed the views of 
“Bumble-Puppy on Government,’ reviewing critically 
various present day governmental activities which he con- 
sidered economically fallacious. He spoke before the Sav- 
ings Division meeting. 

Some of the other addresses were briefly referred to in our 
items of a week ago, and we may state here that all of the 
speeches will be given in full in our American Bankers’ Con- 
vention number, to be issued Oct. 30. In addition to the 
officials of the Association elected at the meeting, and which 
were reported in these columns last week, the Division and 
Section Presidents elected are as follows: 


National Bank Division, R. G. Smith, Vice President and Cashier Bank 
of America N. T. & 8S. A. of San Francisco, California. 

Savings Division, Henry 8S. Sherman, President Society for Savings, 
Cleveland, Ohio. 

State Bank Division, Harry A. Brinkman, Vice President Harris Trust 
& Savings Bank, Chicago, Ill. 

Trust Division, Robertson Griswold, Vice President Maryland Trust Co., 
Baltimore, and 

State Secretaries Section, W. Gordon Brown, Executive Manager New 
York State Bankers Association, New York City. 


—_ 





Annual Meeting of Savings Banks Association of State 
of New York—President Mills Finds Greatest Com- 
petition from Government Sources—State Super- 
intendent of Banking White Opposes Chartering 
of Federal Savings and Loan Associations—State 
Investment Policies Discussed by Comptroller 
Tremaine—Effect of Excessive Tax Rates Indicated 
by Mark Graves 

“The subject of competition has become more and more 
urgent for savings banks,”’ said Andrew Mills Jr., President 
of the Dry Dock Savings Institution, New York City, and 
President of the Savings Banks Association of the State of 
New York, in addressing on Oct. 20 the 44th annual conven- 
tion of the Association at White Sulphur Springs, W. Va. 
Mr. Mills said: 

We have found that self-inspection has revealed opportunities for better 
service to our depositors, and we have made in the past many such im- 
provements. Today we face the strongest competition we have had 
during more than a century of savings banking. It comes from Govern- 
ment sources, from Government-sponsored organizations, from private 
enterprise—from all sides. Shall we again analyze ourselves, our functions 
and our practices to see if there is any iogical method by which we can 
pons - ptt) our position with the people whom we were established 

serve 


Mr. Mills reviewed for the membership some of the out- 
standing problems of the past year, including legislation and 
particularly the potentialities of the Murray Prior Lien Law, 
enacted by the last Legislature, which if widely utilized may 
vitally affect the les practices of savings banks. He 

inted out that savings bankers have learned that they can 

ve @ definite constructive influence upon issuers of bonds 
and upon the general real estate problem. He further em- 
phasized the need for leadership among savings banks in 
consideration of current problems such as mo banking, 
employee relationships and public relations in which the 
Association has been active for years. He also commended 
the new form of trustee examinations because ‘“‘we believe 
that it has resulted in greatly increased interest on the part 
of trustees who have taken their duties with the utmost 
seriousness.” 

Discussing before the convention the subject of “Important 
Objectives in the Savings Bank Field” William R. White, 
New York State Superintendent of Banks stated that the 
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chartering of Federal Savings and Loan Associations threatens 
to vitiate much of the progress made toward eliminating 
unsound competition among banking institutions. In part, 
he added: 

Four years ago a law was enacted by Congress to provide for the organiza- 
tion of Federal savings and loan associations. By the very terms of the 
statute, this Act was intended to provide for the establishment of thrift 
and home financing organizations in communities where existing institu- 
tions were inadequate to meet the needs of the public. 

In spite of this declared policy of Congress, no effort has been spared 
in promoting a system of Federal associations in our own State of New 
York whose citizens were already served by a great system of savings banks 
and by nearly three hundred savings and loan associations, to say nothing 
of more than 700 banks and trust companies. 

In order to get a foothold in our State, methods have been used which 
never could have been contemplated by the Congress of the United States. 
It is no secret that field men were employed to stimulate interest among 
local groups to apply for Federal savings and loan charters and to induce 
State associations to convert to the Federal system. 

For years we have been at work in New York eliminating unsound com- 
petition among our banking institutions, only to find we are now confronted 
with a new development which threatens to vitiate much of the progress 
which has been made to date. 

The New York Superintendent said that the seriousness of 
the movement was indicated by the fact that the recent con- 
vention of the National Association of Supervisors of State 
Banks requested Congress to put an end to further chartering 
of Federal Savings and Loan Associations and reeommended 
that all functions of supervising existing associations be 
transferred to the Federal Deposit Insurance Corporation. 


In discussing the contemplated revision of the Savings 
Banks Article of the Banking Law, Mr. White declared that 
one of the most important problems related to the so-called 
“Legal List,’’ which governs investments of savings banks 
and trustees. From his remarks we quote: 

The argument is sometimes advanced that the entire philosophy of the 
legal list should be discarded in favor of some more modern method of 
selecting investments. I know of no such method which would be generally 
acceptable and moreover since the principles of the legal list are deeply 
rooted in our financial structure, it seems advisable that desired changes 


should be accomplished gradually. 
Further delay in submitting such recommendations for amendments 


as we may now be able to agree upon, therefore, seems unnecessary. By 
beginning the task we wiil at least demonstrate that it is not our intention 
to permit the principles of the legal list to be lost through an attitude of 
indifference. It is my belief that we should begin this year to submit 
to the Legislature such recommendations as are justified by several studies 
now in progress. 

Among the statutory changes under consideration, Mr. 
White mentioned the proposal that loans secured by mort- 
gages upon homes should & permitted to exceed 60% of the 
appraised value of the property when there is adequate pro- 
vision for amortization. ‘Although a number of other 
substantive changes in the savings bank law have been 
suggested, the main purpose of the revision is one of eclarifica- 
tion,’”’ Mr. White said. 

An address in which he dealt with “New York State 
Investment Policies,”” by Morris 8. Tremaine, State Comp- 
troller, was a feature of the convention’s program. Accord- 
ing to Mr. Tremaine, “a sound investment policy can be 
built around security and yield.’”” He added that “through 
careful study, average returns on investments can be in- 
creased.”’ 

Mr. Tremaine indicated that the total amount invested 
by the State of New York in all funds is over $235,000,000, 
showing an average return of better than 4%, a profit of 
at least $25,000,000 and not a single dollar of interest de- 
linquent or of principal in default. He added: 

The loss of yield due to a high market and scarcity of offerings during the 
past three years resulted in our going into FHA insured mortgages. So 
far we have purchased over 1,200 of these, approximating $5,500,000. 
We have orders with 17 approved mortgagees throughout the State, and 
so far the record, with one exception, is a perfect one—that is due to a 
divorce pending in the family. We make no individual selection of FHA 
insured mortgages submitted. Our only requirements are that they 
must be insured, that the property be within the State and owner occupied 
or tenanted, that the loans be for not less than $3,000 each and that the 
fire insurance equal the.replacement value as fixed by the FHA. These 
mortgages yield us 434%. 


_ Mr. Tremaine pointed out that, 
in the State of New York one municipality is just as good as 
another so far as security is concerned, and for one who does 
not have to buy liquidity, the bonds of a municipality with a 
high debt rate and consequent high yield offer greater value 
than those of one with low debt rate and low yield. It was 
recommended to the savings banks that the safe way of 
investing is to determine what rate you want for your mone 
and keep that investment to maturity unless it goes to suc 
an extremely ones that it can be switched to advantage. 
He likewise pointed out that too often an investor buys very 
high grade bonds in fear periods and low grade bonds in 
boom periods. “A man who thoroughly understands his 
job,” continued Mr. Tremaine, “‘should have little occasion 
for fear. Every investor should have some system of find- 
ing and developing facts that relate to the security he ma 
purchase so that with full knowledge instead of half knowl- 
edge. fear is eliminated.”’ 

he statement that ‘‘we are in this country by the ex- 
cessive tax rates, Federal, State and municipal, barring from 
the field of business development men of wealth’ was made 
at the convention by Mark Graves, New York State Com- 
missioner of Taxation and Finance. Mr. Graves declared 
that “the American people are carrying an exceedingly 


ractically speaking, 
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heavy tax burden, and the problem to be considered is the 
distribution of this heavy tax load in such fashion as to inter- 


fere as little as may be with the prosperity of the country,” 
and he added: 


The first policy which retards and discourages the expansion and de- 
velopment of business is the haphazard, uncoordinated Federal, State 
and local tax systems. Several forces have been working on the problem, 
and now with the support of the Governors’ Conference, it is hoped that 
something definite may be accomplished. Existing real estate taxes are 
almost confiscatory, and so far as income taxes are concerned, at existing 
rates men with medium or large incomes have no incentive to increase 
their earnings or their estates. 

Something may be said in favor of the tax on undistributed profits in 
those cases where the corporation is used as a means of accumulating 
income to avoid personal income taxes, and where corporations accumulate 
surpluses beyond their requirements for working capital, reasonable sur- 
plus and contemplated business expansion. But those cases are greatly 
outnumbered by the corporations who are penaiized if they use net incomes 
for debt retirement, plant or business expansion or establishing surplus 
to carry them through lean years. 

My dominant interest is not men of wealth but the white-collared worker, 
the skilled and unskilled laborer, and the farmer who, because the investor 
will not risk his capital in new or expanding business enterprises, are 
without work or a market for their products. The best way to prime 
the business pump is to give the investor an even break to make money 
commensurate with the risks which he takes. 


Mr. Graves recommended the following remedies to be 
undertaken as quickly as possible: 


1. That governmental costs be lowered to an irreducible minimum, 
Reduce to a figure consistent with rendering the essential governmental 
services which the people of the Nation and of the several States and 
their localities can afford—I emphasize ‘‘afford.”’ 

2. That all governmental budgets be balanced and the habit of post- 
poning taxation abandoned. We have sufficiently emerged from the 
depression to make borrowing for current purposes unnecessary as it was 
at the depth of the depression. 

3. That the Federai revenue system on the one hand and the State and 
local tax systems on the other be coordinated and integrated with the 
objective in view of avoiding the evils of conflicting and duplicate taxation. 

4, That the aggregate tax-load on each subject and object of taxation 
be reviewed in the light of its effect on the economy of the Nation, and 
the rates so as to encourage the investment of capital and the expansion 
and development of business. 

5. That if, in the adjustment of existing taxes and rates, additional 
revenue is needed to keep budgets in balance, a Federal manufacturers sales 
tax be enacted. I believe this the best method of raising an important 
amount of revenue with the least harm to the National economy. 

6. That those responsible for planning and enacting tax laws forget 
such political philosophies as ‘‘pluck the goose which squawks the least."’ 
and ‘“‘soak the rich’’ for the very good reason that these policies result in 
oppressing the poor—that great body of men and women who earn their 
daily bread by their daily labor. 

In addition to the foregoing speakers, Dr. Harold Stonier, 
Director of the Graduate School of Banking was one of those 
who addressed the Convention; in part he said: 

The future of the savings bank depends primarily upon intelligent, alert 
men who manage and operate these old institutions. The savings banks 
have always been faced by a challenge. The first challenge was in the early 
nineteenth century and it was the challenge of poverty for people were 
living in what might be termed an economy of scarcity. The challenge lay 
in the question as to whether people of small means could really help one 
another. The savings banks in those days—a time when the industrial 
revolution was beginning to have an effect upon our economic organization 
—had little competition. Commercial banks had no savings deposits and 
did not solicit small accounts. Furthermore, the mutual savings bank 
gained prestige because it did not have note circulation rights which had 
thrown commercial banking into disrepute. 

There is another type of challenge to the modern savings banker, for the 
youth of today is being taught to spend whereas the youth of yesterday 
was taught the virtue of savings. Today the challenge arises from the 
economy of abundance, for this economy has brought into being great com- 
petition for deposits and a vastly increased competition in the financing 
of homes and for bond distribution in which the savings bank was for years 
almost the only agency available. 


That savings banks have both internal and external prob- 
lems of a competitive nature was pointed out by Earl B. 
Schwulst, First Vice-President of the Bowery Savings Bank, 
of New York City in speaking at the meeting. Chief among 
the external competitive forces cited by Mr. Schwulst are 
the United States Savings Bonds. From his remarks we 
quote: 

The savings bank should be alive to this new competition and should at 
the opportune time take stegs to meet it. Why would it not be possible 
to create a special type of savings account for the saver who is appealed to 
by what the Government is now offering? 

Such accounts in Mr. Schwulst’s opinion would be under- 
taken by savings banks under contract with the depositor 
not to withdraw his money without a prior written notice 
and that in return the savings banks pay a somewhat higher 
rate of dividends for such accounts. Presumably such 
accounts would be on a five or ten year term, comparable to 
savings bonds, and Mr. Schwulst argued that, “since the 
special deposits would have no definite maturity, the banks 
would not have to build up a fund to meet special maturing 
obligations, as they would have to do if they issued certificates 
or bonds with a definite maturity.” 

“Many students of civilization think that we are gradually 
moving toward more collectivism in our political economy,” 
according to Professor Harry W. Hepner of Syracuse Ut i- 
versity. ‘“‘You now operate a collectivist system in your 
mutual savings banks,” he said, “‘but a relatively small per- 
centage of the ple appreciates it. I praise you for the 


achievements of the past, but I also beseech you to tell more 
people of what you are doing and tell them more emphati- 
eally.”” Dr. Hepner urged that even more information con- 
cerning savi 
and sugges 


anks be given to the personnel of the banks 
that a survey be conducted by each bank in 
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its community before and after training employees in how 


to meet the public. 
—_——_—_~< 


New York Society of Security Analysts Hold First 
Winter Dinner Meeting—Adopt Constitution and 
Elect Officers for Coming Year 

On Oct. 14 the New York Society of Security Analysts 
held its first dinner meeting of the winter season. Formed a 
few months ago, the Society met to adopt its constitution and 
to elect the officers and executive committee for the coming 
year. 

The officers elected are: 

President, Richard C. Campbell of the Continental Bank & Trust Co. 

Vice-President, H. William Loss of Abraham & Co. 

Treasurer, John D. Hiltbrand of Ammot, Baker & Co., Inc. 

Secretary, Spencer B. Meredith of Francis I. duPont & Co. 

The executive committee is composed of Edward L. Allen of Charles E-: 
Quincy & Co., James J. Carpenter of Bankers Trust Co., Alfred H. Cowan 
of Seligsberg & Co., Lawrence Gilaryi of Ryan & McManus, Raymond 
N. Litts of Harder & Co., Inc., Richard Piatte of Neelands & Platte and 
Howard F . Vultee of Shields & Co. 


The Society is composed of members of the research and 
statistical departments of brokerage and investment banking 
firms, banks and trust companies, investment trusts and 
investment counsel firms. At present it includes representa- 
tives of over 70 different financial organizations. Applica- 
tions for admission are being referred by the Secretary to the 
Committee on Membership for action. 

The aims of the organization, as set forth in the con- 
stitution, are ‘‘to establish and maintain a high standard of 
professional ethics, improve analytical technique, better the 
status of analysts, foster the interchange of ideas and in- 
formation between analysts and to promote the proper public 
understanding of the function of security analysts and the 
operation of the security markets.”” The society plans to 
meet every few weeks to discuss current problems and looks 
forward to the preparation of its own reports, with the hope 
of establishing certain standards of procedure and practice 
in the field of security analysis. 


—_— 


Booklet on Press Relations for Banks Issued by 
American Bankers Association 


The subject of press contacts for individual banks and 
methods by which they are handled by bank officers in 
charge of publicity for banking institutions throughout the 
country are presented in detail in a booklet issued by the 
Publicity Committee of the American Bankers Association, 
as study No. 3 in its recently established series ‘‘Public 
Relations for Banks.” 

The booklet covers the questions of what constitutes news, 
material offered as news by banks, methods employed in 
placing news in the hands of the press, the attitudes of the 
newspapers toward the banks, efforts to influence their 
attitudes, the place of advertising and measures for handling 
situations involving unfavorable news about a bank. Copies 
are obtainable from the Publicity Department of the associa-~ 
tion, 22 East 40th St., New York City, at 25 cents each. 

~~ 


Death of Felix M. Warburg, Internationally-Known 
Banker—Senior Partner of Kuhn, Loeb & Co. Was 
Also Noted Philanthropist—-Prominent Citizens 
Pay Tribute 

Felix M. Warburg, international banker and _philan- 
thropist, died of heart disease on Oct. 20 at his home in New 
York City. Mr. Warburg, who was 66 years old, had been 
at his office at the banking firm of Kuhn, Loeb & Co., New 
York, of which he was senior partner, during last week 
apparently in good health, but suffered a heart attack on 
Monday, Oct. 18. Funeral services were held yesterday 
(Oct. 22) in Temple Emanu-E] in New York City. 

Mr. Warburg, brother of the late Paul M. Warburg who 
at his death in January, 1932, was Chairman of the Board 
of Directors of the Manhattan Co., New York, was born in 
Hamburg, Germany, one of five sons of Moritz and Charlotte 
Oppenheim Warburg. His great-grandfather founded the 
banking firm of M. M. Warburg & Co., of Hamburg, in 
1798. After finishing his education in the public and high 
schools of Hamburg, Mr. Warburg received his early finan- 
cial training in the Warburg firm. He came to America in 
1894, followed later by his brother Paul, and became a 
naturalized citizen in 1900. Two other brothers, Max 
Warburg and Dr. Fritz Warburg, who both survive, re- 
mained in Hamburg to manage the affairs of the Warburg 
firm. Felix Warburg became a partner in Kuhn, Loeb & Co. 
in 1896, a year after he had married Frieda Schiff, daughter 
of the late Jacob H. Schiff, a partner in the firm. Mr. 
Warburg’s brother Paul also became a partner in the firm 
in 1902. Later, however, Paul Warburg resigned from the 
firm to play an important part in the development of the 
Federal Reserve System, but Felix Warburg remained in 
private business and was instrumental in —. many of 
the policies of Kuhn, Loeb & Co., and establishing for it 
banking connections all over the world. Aside from his 
banking interests Mr. Warburg also turned to philanthropic 
work to which he gave considerable time in his later years. 








Mr. Warburg served as a director of many industrial 
concerns during his career but during his later years divested 
himself of most of such relationships, although he con- 


tinued his affiliation with numerous educatio and socia 
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movements. He was instrumental in the formation in 1917 
of the Federation for the Support of Jewish Philanthropic 
Societies of New York City, which raises $5,000,000 or more 
annually to care for sick and needy Jews of this city. He was 
chosen as the first President of the Federation. In 1915 he 
was elected Chairman of the American Jewish Joint Dis- 
tribution Committee which initiated relief work for Jewish 
war sufferers of Eastern Europe, and which has raised and 
distributed almost $100,000,000 since its inception. Among 
other activities with which he was connected were the 
American Arbitration Association, American Jewish Com- 
mittee, American Museum of Natural History, American 
National Red Cross Endowment Fund, Charity Organization 
Society, Henry Street Settlement, Jewish Agency for 
Palestine, Jewish Theological Seminary of America, Jewish 
Welfare Board, New York Museum of Science and Industry, 
Neurological Institute of New York, Teachers College of 
Columbia University and the Welfare Council of New York 
City. He also was a member of the Board of the Juilliard 
School of Music, Philharmonic Symphony Society of New 
York and the Metropolitan Opera Association and was 
connected with the Division of Fine Arts of Harvard Uni- 
versity and the Fogg Art Museum. Since last May he had 
been a Vice-President of the Chamber of Commerce of the 
State of New York, of which he had been a member for 40 
years. In the absence abroad of President Winthrop W. 
Aldrich, William J. Graham, Chairman of the Executive 
Committee of the Chamber of Commerce paid the following 
tribute to Mr. Warburg: 

The Chamber has suffered an almost irreparable loss in the death of 
Felix M. Warburg, one of its Vice-Presidents and a member of the organiza- 


tion for 40 years. 

He was one of the city’s most public-spirited citizens, and there was 
hardly any movement of importance to its welfare which he did not support 
financially, and by his personal interest and attention. His charm of 
manner and courtesy to everyone with whom he came in contact endeared 
him to all. New York has lost one of its most valuable citizens. 


Notable citizens in every field paid tribute to Mr. Warburg. 
Several of these tributes follow: 

Governor Herbert H. Lehman of New York—lI am shocked and grieved 
beyond words to hear of the untimely death of Felix Warburg. He was one 
of my most beloved friends and I took deep pride in his friendship. For 
more than thirty years I have been privileged to work with him in the 
closest association in civic, charitable and religious activities. He was in 
every way a wonderful man—a great American and a great Jew—beloved 
and respected by all who knew him. 

Former President Herbert Hoover—Mr. Warburg was for over a quarter 
of a century one of the most generous men in the whole country. He not 
only gave his name to every charitable effort, but he gave his time and he 
gave unstintingly. 

Russell C. Leffingwell, partner in J. P. Morgan & Co.—He was a banker 
of character and distinction and a discriminating and enthusiastic patron 
of music and a great philanthropist who gave his time and money to good 
works. 

James Speyer of Speyer & Co.—I am very sorry to hear the sad news of 
Felix Warburg's sudden death. He will be greatly missed. I have known 
him for many years and esteemed him very highly and had great regard for 
him on account of his high character and unselfish work for others 


i 


H. E. Hoagland Resigns as Member of Federal Home 

Loan Bank Board—President Roosevelt Appoints 

W. H. Husband Successor 

Announcement was made on Oct. 1 by the Federal Home 
Loan Bank Board of the po pope of br. H. E. Hoagland 
as a member of the Board and the appointment by President 
Roosevelt of Dr. William H. Husband to succeed him. 
Dr. Hoagland, who was appointed in 1934 as one of the two 
Republican members of the Board, has resumed his post as 
Professor of Business Finance and va gig von at Ohio 
State University, from which he obtained a leave of absence 
to serve on the Board. Dr. Husband was formerly Professor 
of Economics and Bustness Administration at Ohio Wesleyan 
University, and for the last year has been a Deputy to the 
Home Loan Bank Board. 
——g 


Death of Col. Grayson M.-P. Murphy, New York In- 
vestment Banker—Was Senior Partner of G. M.-P. 
Murphy & Co. 


Col. Grayson Mallet-Prevost Murphy, senior tner of 
the investment banking firm of G. M.-P. Murphy & Co., 
New York, died on Oct. 18 at Doctors Hospital in New York 


City of bronchial pneumonia. He was 58 years old. Col. 
Murphy was born in Philadelphia on Dec. 19, 1878. He 
cnimmed Haverford College in Pennsylvania in 1896, but 
two years later enlisted as a private in the Spanish-American 
War. After the war, Mr. Murphy won an appointment to 
the United States Military Academy at West Point, from 
which he graduated in 1903, and during the next four years 
served in the Regular Army. He resigned from the Army 
in 1907 to enter the banking business, and in 1911 formed 
his own company only to dissolve it in 1915 to become 
Vice-President of the Guaranty Trust Co. of New York. 
In 1917 Mr. Murphy left the Guaranty Trust to serve in 
the World War, first as European Commissioner of the 
American Red Cross, and later as a Lieutenant-Colonel with 
the Army in France. Following the war, he returned to the 
post of Vice-President of the Guaranty Trust Co., remaining 
there until early 1920 when he became President of the 
Foreign Commerce Corp., 0 ized by J. P. Morgan & Co. 
The next year, 1921, Mr. Murphy formed the present firm 


of G. M.-P. Murphy & Co., which became a member of the 





Oct. 23, 1937 


Chronicle 


New York Stock Exchange in 1925. Mr. Murphy had been 
director over long periods of years of many outstanding cor- 
porations including Anaconda Copper, Bethlehem Steel, 
Goodyear Tire & Rubber and others. His assistance also 
had been sought frequently in connection with concerns in 
difficulties, ranging from local enterprises such as the Inter- 
borough Rapid Transit Co. to situations where the salvage 
efforts were international in their scope, as in the case of the 
effort in which he still was engaged at the time of his death 
on behalf of the Kreuger & Toll Secured Debentureholders. 
In connection with. the death of Mr. Murphy, the firm of 
G. M.-P. Murphy & Co. issued the following statement: 
In accordance with the expressed wish of our late senior partner, Col. 
Grayson M.-P. Murphy, the business of the firm will be continued by the 
surviving partners without interruption and under the same name. 


<i 
se 


Death of Henry G. Zander, Chairman of Board of 
Federal Home Loan Bank of Chicago 

Henry G. Zander, Chairman of the Board of the Federal 
Home Loan Bank of Chicago, died at his home in Barrington, 
Ill., on Oct. 13 after a brief illness. He was 68 years old. 
A native of Germany, Mr. Zander, in 1886, entered the real 
estate office of Martin Van Allen and five years later or- 
ganized his own firm, Henry G. Zander & Co. He retired 
from the business in 1927. Mr. Zander was a past Vice- 
President of the National Association of Real Estate Boards, 
past President of the Chicago Real Estate Board and of the 
Civie Federation of Chicago. He was also a member of the 
Chicago Plan Commission and the Chicago Regional Planning 
Commission and a Director of the Chicago Crime Commis- 
sion. 





ee 


Secretary of State Cordell Hull in Canada as Guest of 
Gov. General—In Address at Toronto University 
Reiterates Pleas for Respect for International 
Agreements in Furtherance of World Peace 


Secretary of State Cordell Hull, with Mrs. Hull, arrived 
in Ottawa on Oct. 20 at the invitation, extended some time 
ago, of Gov. General and Lady Tweedsmuir. Yesterday 
(Oct. 22) Seeretary Hull delivered an address in Toronto, at 
the Toronto University where the honorary degree of Doctor 
of Laws was conferred upon him. According to the Asso- 
ciated Press Secretary Hull spoke significantly of the peace 
aims, which, he said, the United States and the British 
Empire share in common. In part these advices also stated: 


“There is a special appropriateness in my saying all this on the soil of a 
great member of the British Commonwealth of Nations,’’ he said. 

‘“‘My country and the countries which compose your mighty union are 
among the protagonists of the idea that peace rather than war is the normal 
state of human relations within and among nations.”’ 

Mr. Hull reiterated previous pleas for complete and general respect for 
international agreements as an indispensable condition to achievement of 
international order. 

“There must be a firmly established sense of mutual respect and con- 
sideration of nation for nation. The very essence of an international 
agreement is destroyed if any one party to it abrogates to itself a position 
of superiority with regard to the other parties, or the right, solely by its own 
decision, to denounce it or to alter the application of its terms. 

“There must be a firm belief in the inviolability of the pledged word. 
There must be a willingness to adjust differences by peaceful means— 
without the exaction of victory or the infliction of humiliation.’’ 

Mr. Hull warned that no nation can escape the repercussions of a major 
armed conflict anywhere in the modern world. 

“‘However far they may be removed from the seat of actual fighting, all 
nations feel their morale weakened by the horror of war and their well-being 
impaired by the processes of disruption and ruin which spread in ever- 
widening circles from the territories being laid waste by war. Once the 
engines of war are brought into action in any portion of the earth there is no 
security, no confidence, no buoyancy or energy of spirit anywhere.” 


From the staff correspondent at Ottawa on Oct. 20 the 
New York “Times” reported advices from which we quote 
the following: 

Since, “by coincidence,’’ Vincent Massey, Canadian High Commis- 
sioner in London, and Sir Gerald Campbell, British Consul General in New 
York, are also in Ottawa this week some maintain it is connected with the 
bargaining that has been going on between the United States, Great Britain 
and the British dominions for modifications of the Empire trade agreements 
to make a new Anglo-American trade agreement possible. eee 24 
But Mr. Hull was not ready to discuss any of these questions in an inter- 
view with newspaper men here today. Avoiding a number of inquiries 
about foreign affairs, Mr. Cahan’s attack, the protection afforded Canada 
by the Monroe Doctrine, and the St. Lawrence Waterways Treaty, the 
Secretary said in a statement: 


“Mrs. Hull and I in coming to Ottawa have accepted an invitation which 
General and Lady Tweedsmuir 


their Excellencies the Governor wi were 
enough to extend to us last spring when they honored us with a t to 


“T am happy also to be able to return the visit of your distinguished , 
Minister, whom for many years I have counted as a personal friend. 
Two Nations ‘Good Neighbors’ 


“T am not in Ottawa to discuss any Official matters pending between our 
It is comforting to know that the relations between the 
Canada necessary 


two countries. 
United States are such that it is not for official 
matters to be on an occasion like the t 


“The complete a of n in the relations between our two coun- 


bsence of tensio: 
tries stands out in bold relief in a world of political uncertainty. This lack 
fri 2 SP Sa cetia ones Ga te aoken” ea car ok 
Pp on mu an 5 a very 
some Canads and the United Btntes are good neighbors.” 

Accompanied by the American Minister, Norman Armour, Mr. and Mrs. 
Hull arrived in Ottawa in a special car attached to the Montreal train, and 
were greeted by the Prime Minister, the Governor General’s secretary, 
W. D. Herridge, former Canadian Minister to Washington; representatives 
of the Canadian External Affairs Department and a squad of mounted 
police 


On Oct. 21 Secretary Hull and his party attended a dinner 
at Government House, tendered by Governor General and 
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Lady Tweedsmuir. The proposed visit of Secretary Hull 
to Canada was referred to in our issue of Oct. 2, page 2167. 
—————— 


Winthrop W. Aldrich, Chairman of Board of Chase 
National Bank of New York, Sails for Europe— 
To Attend Meeting of Council of International 
Chamber of Commerce in Paris Oct. 28-29 


* Winthrop W. Aldrich, Chairman of the Board of Directors 
of the Chase National Bank, New York, sailed on Oct. 15 
on the 8. 8. Europa on a business trip to Paris. He will be 
away for about three weeks. Mr. Aldrich is one of three 
American members of the Council of the International 
Chamber of Commerce which will meet in Paris Oct. 28 and 
29 to plan the program of the Chamber for the coming year. 
He also has been specially commissioned to make some studies 
of the Paris World’s Fair in connection with plans for the 
New York World’s Fair. Mr. Aldrich will make his head- 
quarters at the Paris branch of the Chase Bank while he is 
in France. 


<i 
— 


President’s Son, James Roosevelt, to Act as Co-ordina- 
tor of 18 Government Agencies 


James Roosevelt, Son and Secretary of the President, has 
been designated by his father as a Co-ordinator of the execu- 
tive activities of 18 independent Government agencies. 
Announcement of this was made by James Roosevelt at a 
luncheon in Washington on Oct. 21 attended by representa- 
tives of the agencies. The explanation was made by young 
Mr. Roosevelt that the President wished to bring about a 
closer co-ordination of efforts between the agencies, and to 
prevent the overlapping of duties and jurisdictions which 
frequently arise in the farflung activities of the Government. 
In indicating this a dispatch from Washington to the New 
York “Times” added: 

Problems to be Culled 

James Roosevelt said it was the President’s thought that some plan 
should be put into effect whereby heads of the agencies would have access 
to some one in the White House with whom to confer on their individual 
executive problems. He emphasized that the move for coordination in- 
volved only executive activities. If, after conferences with the White 
House co-ordinator, it was felt that the problem should be presented direct 
to the President, a conference then could be arranged. 

The President’s son said the move was in no wise to be construed as an 
effort at Governmental reorganization. He was questioned about this in 
view of the reorganization program on Cdngress’s calendar, which calls 
for six executive assistants to the President who would do largely what the 
present move contemplates. 

Plan *‘Purely Voluntary”’ 

The plan was described by James Roosevelt as ‘‘purely a voluntary one’”’ 
on the part of the agencies. He said he would designate Mondays and 
Tuesdays for conferences with heads of agencies, setting aside a half hour 
for each one. 

“If they want to come,” he said, ‘‘the appointment will be arranged. 
If they feel they have no business requiring the attention of the President, 
then they do not have to come.” 

The 18 establishments represented at today’s White House luncheon 
conference were the Federal Reserve Board, the Federal Power Commis- 
sion, the Civilian Conservation Corps, the Farm Credit Administration, 
the Federal Trade Commission, the National Bituminous Coal Commission, 
the Social Security Board, the Civil Service Commission, the Agricultural 
Adjustment Administration, the Interstate Commerce Commission, the 
Works Progress Administration and the National Youth Administration, 
the National Labor Relations Board, the Federal Housing Administration, 
the Securities and Exchange Commission, the United States Maritime 
Commission, the Reclamation Service, and the Home Owners’ Loan 


Corporation. 


Nathan Strauss, Jr. Appointed United States Housing 
Administrator by President Roosevelt— Will Direct 
Government’s New $526,000,000 Housing Program 


President Roosevelt on Oct. 18 appointed Nathan Strauss, 
Jr., of New York, as Administrator of the United States 
Housing Authority, created for the Government’s new 
$526,000,000 program for slum-clearance and low-cost 
housing. Mr. Strauss, a former New York State Senator 
and National Recovery Administration Administrator, is at 
present a member of the New York City Housing cal pot 
As to his new duties, we take the following from Hyde Park, 
N. Y., dispatch of Oct. 18, appearing in the New York 
“Times” of Oct. 19: 

He will direct, under Secretary Ickes, the administration of the Wagner 
Housing Act, one of the few major social plans approved in the last session 
of Congress. 

The new Federal housing program is aimed at elimination of slums in 
large cities and construction of low-rent housing units for the lower income 
groups. 

Announcement of the appointment was made by Marvin H. McIntyre, 
the President’s secretary in charge of the temporary White House offices 
in Poughkeepsie, after a conference between the President and Mr. Straus 
this morning. Mr. Straus avoided reporters, but Mr. McIntyre announced 
that he and Secretary Ickes would confer with Mr. Roosevelt after the 
datter’s arrival in Washington early Wednesday morning. 

The Housing Authority is authorized to issue $500,000,000 worth of 
bonds in the next three years—$100,000,000 at once and $200,000,000 in 
each of the next two years. 

The bonds are to be guaranteed by the Federal Government and the 
money raised from their issue is to be used for loans to local housing au- 
thorities or municipal bodies, to be repaid with interest by them over a 
period not to exceed sixty years. 

In addition, the act authorizes an appropriation of $25,000,000 at once 
for additional financial help to local housing projects. One method of 
financing contemplates annual subsidies from this and future authori- 
zations or appropriations which would make up the difference between the 
“economic’”’ rent—that which would enable the project to meet mainten- 
ance, amortization and interest costs—and the “‘social’’ rent—that which 
the slum dwellers in the lower-income brackets can afford to pay. 
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The act gives the Administrator general control of all project standards 
and limits the amount which can go to any one locality. Each State is 
limited to 10% of the total funds in any one year, and each community 
must put up 10% of the initial cost of any project. 

Only families of lower incomes are eligible to live in dwellings built under 


the program, 
Mr. Straus is to receive a salary of $10,000 per year out of $1,000,000 


provided for administrative expenses. His appointment is subject to 
confirmation by the Senate. 


-— 
—_ 


President Hall of Investment Bankers Association Says 
Forthcoming Convention Will Deal With Pressing 
Investment Problems 

The program of the 26th annual convention of the Invest- 
ment Bankers Association of America deals with current 
investment problems that are made more pressing by con- 
ditions prevailing in the securities markets, Edward B. Hall 
of Harris, Hall & Co., President of the Association, said in 
Chicago on Oct. 20, in commenting on the forthcoming 
meeting at White Sulphur Springs, W. Va., Nov. 3 to 7. 
He stated: 

The forums on regulation, taxation and general investment problems, 
open the way for introduction of questions that are perplexing all of us at 
the moment, but it is equally beneficial in times of uncertainty for our 
members to meet for consultation and to exchange viewpoints in the informal 
discussions and conversations that are made possible for many only at our 
annual gatherings. 

Economic conditions of the country make our convention unusually 
important this year. Capital financing, the function of providing industry 
with the kind of money that goes to expand plants and provide additional 
employment, has been retarded in recent months. The symptoms are, on 
the one hand a plethora of money for temporary loans on good security, 
and even for long term investments of the kind that are eligible for insurance 
companies and trust funds. On the other hand, securities of the type that 
ordinarily are used in whole or in part for financing expansion of plants or 
operations are unsalable at the moment on any terms a company could 
afford to accept. 

T. Jefferson Coolidge, Vice-President of the First National 
Bank of Boston, and Chairman of the board of Old Colony 
Trust Co., formerly Under-Secretary of the Treasury, and 
Elisworth C. Alvord of Alvord and Alvord, Washington 
attorneys, who was special assistant to the Secretary of the 
Treasury from 1926 to 1930, will address the forum on 
Federal taxation. The forum, to be conducted by James J. 
Minot, of Jackson & Curtis, Boston, chairman of the asso- 
ciation’s Federal Taxation Committee, will be held on the 
fourth day of the meeting, Nov. 6. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 18 and 19 for the transfer 
of New York Stock Exchange memberships at $61,000. The 


previous transaction was at $72,000, on Sept. 24. 
——_@—_——- 


Arrangements were completed Oct. 19 for the sale of two 
memberships in the Chicago Stock Exchange at $2,000 each, 
unchanged from the last previous sale. 


—e—_ 
William Farson, senior partner of the bond brokerage firm 
of Farson, Son & Co., New York, died on Oct. 17 of a heart 
attack at his home in New York City. He was 49 years old. 
Born in Chicago, Mr. Farson graduated from Yale Uni- 
versity in 1909. He succeeded his brother, John Farson, 
who died on June 25, 1937, as senior partner of the firm which 
was founded by his father in 1906. 


—_—eq——- 

John F. Grimm, Assistant Vice-President of Bankers Trust 
Co. of New York and an executive of that company for 15 
years, died on Oct. 12 at his home in Hartford, Conn. Mr. 
Grimm, who was born in Big Spring, Va., had been in ill 
health for several months. 

—oe—— 

Alexander L. Sinsheimer, a member of the New York 
Stock Exchange since 1903, died on Oct. 14 at Saratoga 
Springs, N. Y. Mr. Sinsheimer had made his office at the 
firm of Belden & Co., 61 Broadway, New York. 

—_¢——_ 

C. P. Rogers, receiver of the New Jersey National Bank & 
Trust Co. of Newark, N. J., has announced that beginning 
Oct. 25 a 10% dividend will be paid to depositors. With 
the payment of this dividend (the fourth), which will total 
$779,312, depositors will have received 95% of their claims. 
The bank was closed in June, 1932. 

——@¢—— 

Jonathan S. Raymond has been elected a Vice-President 
of the Mellon National Bank of Pittsburgh, Pa., and assumed 
his new duties on Oct. 15. Mr. Raymond, who was born in 
Cleveland, Ohio, and is a graduate of Yale University, joined 
the staff of the First National Bank of Boston, Mass., in 
1924 and later became mameger of the credit department. 
Subsequently he moved to New York, where for the past 
ives years he has been engaged | mameongs in the liquidation 
of the firm of Lee, Higginson & ., as acting President of 
the International Products Corp., and as financial adviser 
to the Air Reduction Co. In addition to the International 
Products Corp., Mr. Raymond is a director in the Vandium 
Corp. of America, Merchants Despatch Transportation 
Corp., Despatch Shops, Inc., General Equipment Corp. 
and in the Lake Erie & Eastern RR. Co. 


—e—_- 
At a recent meeting of the directors of the National Kit- 
tanning Bank, Kittanning, Pa., James T. McCullough was 
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elected President of the institution to succeed his father, the 
late James McCullough, Jr. At the same time Henry F. 
Moesta was named a Vice-President of the institution and 
Francis T. Benson a director. Advices from Kittanning 
appearing in ““Money and Commerce” of Oct. 9, reporting 
this, also stated that the directors of the Safe Deposit & 
Title Co. of Kittanning (the bank’s affillated company) had 
named Harry A. Heilman, an attorney, President of the 
company to succeed the late James McCullough, and that 
I. T. Campbell had been elected Vice-President. Both the 
new officers, who have been directors of the company for 
years, assumed their new duties at once. 


—_—@e——_- 

Plans for a new bank to succeed the former Union Trust 
Co. of Cleveland, Ohio, which failed to reopen after the 
banking moratorium in March, 1935, will go forward at 
once, Samuel H. Squire, State Superintendent of Banks, 
stated on Oct. 21, after receiving a “go ahead” signal from 
Attorney General Herbert 8S. Duffy. Associated Press ad- 
vices from Cleveland, in noting this, went on to say: 

The plans will be presented to the Federal Reserve Bank at once for 
approval of details, Mr. Squire said, and then to Common Pleas Court, 
approval of which is required by law. 

Meanwhile, all Union Trust depositors and stockholders will be asked 
to express their views so that the court may have this data before it 
when a hearing is held. 

Stockholders’ and depositors’ groups propose to open a new banking 
institution to be known as the Union Bank of Commerce Co. They pro- 
pose that remaining assets of the former Union Trust Co. be transferred 
to this corporation and to the Union Properties, Inc., for further operation 
or liquidation. 


——_@——- 

Rollin A. Wilbur, former Cleveland, Ohio, financier and 
associate of the late Myron T. Herrick, Ambassador to 
France, died in Toledo on Oct. 20. Mr. Wilbur, who was 65 
years of age, began his career in the Wellington First 
National Bank, Wellington, Ohio. Later, when he had 
risen to Cashier of the institution, he studied law at night, 
and in 1897, after having been admitted to the Ohio bar, 
moved to Cleveland. Three years later (1900) he was 
graduated from Western Reserve Law School and then 
attended Harvard Law School. Returning to Cleveland, 
he practiced his profession for 11 years in that city and 
then in Salt Lake City, Utah, for another two years, when 
he returned to Cleveland to become associated with Mr. 
Herrick, James Parmelee and P. W. Herrick. Subsequently, 
in 1931, when he was Vice-President of Mitchell, Herrick & 
Co., investment bankers, he left Cleveland as a Deputy Ohio 
Superintendent of Banks, to liquidate three banks in 
Toledo. At the time of his death he was President of the 
Hettrock Manufacturing Co., of Toledo. Mr. Wilbur was a 
former President of the Investment Bankers Association, 
and his other financial interests and business activities 


were many and diversified. 
—_——o——— 


P. R. Wilkinson, for the past 11 years connected with the 
State’s Auditor’s office of Illinois, was elected President of 
the I-C National Bank of Chicago on Oct. 16, succeeding 
Irwin I. Altschuler, who was named Chairman of the Board 
of directors. The Chicago ‘““News’”’ of Oct. 16, in noting the 
changes, added: 

Prior to his connection with the Auditor’s office Mr. Wilkinson was 
Cashier of the First State Bank of Matoon, Ill., where he was born and 
lived until he came to Chicago to enter the employ of the State Auditor. 


—_e——_ 
As of Oct. 11 the First National Bank of Omaha, Omaha, 
Neb., increased its capital from $750,000 to $1,500,000. 


—~e——— 

W. W. Crocker, President of the Crocker First National 
Bank of San Francisco, announces that the directors of the 
bank have elected James K. Moffitt to the position of 
Chairman of the Board. Mr. Moffitt is President of the 
large wholesale paper company of Blake, Moffitt & Towne, 
and has served as Chairman of the Executive Committee 
of the bank since 1936. Mr. Moffitt assumes the office 
made vacant by the recent death of William H. Crocker, 
who became Chairman of the Board in 1936 when his son, 
W. W. Crocker, succeeded him as President and active 
head of the institution. 


THE CURB EXCHANGE 


_ Sharp declines were registered in all sections of the Curb 
list during the fore part of the week and a large number of 
prominent stocks dropped to the bottom for the year. Selling 
was a, heavy on Tuesday when the transactions 
for the day registered the ~—. volume of transfers for 
more four years. On Wednesday the trend of the 
market was reversed and a ly part of the losses of the 
previous days were canceled and in some cases moderate 
were — As the week advanced buying orders 
ed into the market with the heaviest trading centering 
around the — oil shares and public utilities. 
Rallies and setbacks were apparent during the first hour 








of the abbreviated session on Saturday, but the ¢ were 
narrow and about evenly divided. As the day advanced 


considerable profit a develo and most of the early 
gains were canceled. e satalog nt metal issues were 

minent on the upside and some of the more active stocks 
in the specialties group were fractionally higher at the close. 
The transfers for the day were approximately 335,000 shares 
against 112,000 on the p turday. Among the 
gains registered at the close were New Jersey Zinc, 2 points 
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to 70; Pittsburgh & Lake Erie, 37% points to 68; Royal Type- 
writer, 2 points to 60; Sherwin-Williams, 1% points to 88; 
and National Power & Light 6% pref., 234 points to 614. 

Following the announcement of a further sharp curtail- 
ment in the production schedule of the steel industry, Curb 
market stocks tumbled sharply downward and many trading 
favorites dropped from 2 to 14 or more points. Early dealings 
were fairly steady with only minor changes as most of the 
selling appeared after the noon hour. Aluminum Co. of 
America was one of the weak spots and plunged downward 
141% points to 85. Babcock & Wilcox was also noteworthy 
for its decline of 914 points to 7044. Other sharp recessions 
were New Jersey Zinc, 9% points to 60)4; Penn. Salt, 13 
points to 125; Royal Typewriter, 614 points to 534; Childs 
pref., 634 points to 40; and Duke Power, 6 points to 55. 

The avalanche of selling that broke over the curb market 
during the early mene on Tuesday forced hundreds of 
active stocks downward from 2 to 8 or more points, many of 
which touched new low levels for the year. The volume of 
transfers totaled approximately 1,632,000 shares, the largest 
turnover since July, 1933. The selling pressure lifted some- 
what in the afternoon and some of the market leaders re- 
bounded sufficiently to cancel a part of the early losses, but 
there was a fairly large list of trading favorites on the side 
of the decline as the market closed for the day. Prominent 
in the latter group were Fisk Rubber pref. (6), 1434 points 
to 50; Humble Oil, 61% points to 57; Jones & Laughlin Steel, 
8 points to 29; Pepperell Manufac<uring Co., 10 points to 70; 
Singer Manufacturing Co., 13 points to 230; Todd Shipyard, 
10 points to 35; and United Gas pref., 13 points to 78. 

urb prices pushed upward along a broad front on Wednes- 
day, and while considerable profit taking was apparent from 
time to time, it was quickly absorbed as the market continued 
its upward climb. Specialties were in good demand and the 
mining and metal stocks attracted increased buying at 
higher prices. Oil stocks and public utilities were also 
active, particularly in the afternoon dealings. Noteworthy 
among the gains were Babcock & Wilcox, 15 points to 75; 
Pepperell Manufacturing Co., 10 points to 80; Royal Type- 
writer, 8 points to 58; Singer Manufacturing Co., 15 points 
to 245; Aluminum Co. of America, 91% points to 10014; Fisk 
Rubber pref., 8 points to 58; Jones & Laughlin Steel, 9 points 
to 38; and New Jersey Zinc, 4 points to 63. 

The market was active and strong during the opening hour 
on Thursday as a substantial amount of overnight buying 
sent many of the trading favorites into new high ground for 
the recovery. Public utilities were particularly active and 
both common and preferred stocks registered modest gains. 
Industrial specialties, mining and metal stocks and oil 
shares joined in the advances which ranged from 1 to 5 or 
more points. There were occasional periods of profit taking 
as a result of the extensive advances, but these made little 
impression on the market as prices continued to surge up- 
ward. Noteworthy among the gains registered at the close 
of the session were Pepperell Manufacturing Co. 834 points 
to 8834, Babeock & Wileox 4% points to 791%, Columbia 
Gas & Electric pref. 4 points to 62, Driver Harris 4 points 
to 23, United das pref. 6 points to 88 and Lynch Corp. 
4% points to 37. 

Trading was fairly active as the Market opened on Friday, 
but the rally of the previous day simmered down as the session 
progressed and the volume of sales dropped to approximately 
374,000 shares against 620,000 on Thursday. Specialties 
continued in demand though the gains were generally re- 
duced to fractions. Public utilities also attracted some 
buying and the oil stocks were fairly active. Some profit 
taking was apparent, and while it checked the gains to some 
extent, there was a fairly large representation of the active 
shares on the side of the advance as the market closed. As 
compared with Friday of last week prices were moderately 
higher, Cities Service closing at 214 against 17% on Friday a 
week ago; Commonwealth Edison (new), at 257% against 
241%; Cord Corp., at 2% against 2; Creole Petroleum, at 
263% against 23; Electric Bond & Share, at 914 against 834; 
Fisk Rubber Corp., at 7 against 634; Ford of Canada A, 
at 17% inst 167%; International Petroleum, at 30 against 
2854; Lake Shore Mines, at 4914 against 4614; Niagara 
Hudson Power, at 8% against 77%; Pennrod Corp., at 3 
against 234; Sherwin Williams Co., at 93 against 86%; 
Standard Oil of Kentucky, at 18 against 1734, and United 
Shoe Machinery, at 71 against 694. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Oct. 22, 1937 Shares) Domestic |covernment Corporate Total 
Saturday.........- 334,715] $715, $15,000] $45,000] $775,000 
Monday.-.....---- 799,480] 1,894, 68,000 42,000] 2,004,000 
Tuesday ......----- 1,631,685] 3,192, 77.000 89,000] 3,358,000 
Wednesday...----- 836,690] 2.534, 52, 120, 2:706.000 
Thursday..-....--- 620, 2.347, 54, 45, 2:446,000 
Friday........---- 374,025] 2,010,000 26, 60, 2/096,000 
Total_......---_- 4,596,6251$12,692,000! $292,000! $401,000'$13,385,000 
Sales at Week Ended Oct. 22 Jan. 1 to Oct. 22 
New York Curd 
1937 | 1936 1937 ; 1936 
Stocks—No. of shares.| 4,596, 2,334, 91,014,092] 104,504,407 
Se ham me ee a 
+ Bins: 401, 212, 8,607,000 10,282 
TOR am $13,385,000! $16,433,000! $370,377,000' $692,601,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 6. 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
406,625 on the 29th ult., showing no change as compared with the previous 
Wednesday. 

Refugee capital which for years has been seeking sanctuary from the 
dangers of devaluation is once again ‘‘taking cover’ in gold which it forsook 
so precipitately during the gold scare earlier this year. The very strong 
demand for holding purposes has raised prices at “fixing” as high as 3d. 
over the arbitrage parity for shipment to New York, and after fixing deals 
have shown even wider premiums. About £4,600,000 has been dealt in 
at the daily fixing during the week, and large amounts have been done 
after fixing. 


Quotations: 
Per Fine Equivalent Value 
nce of £ Sterling 
SR SS Se eae 140s. 7d. 12s. 0.99a. 

Ra RR Ee EG Fae 140s. 7d. 12s. 0.99d. 
OMGs:- Bs ceaveusavewc cdcksknesinasnc 140s. 6d. 12s. 1.12d. 
GR eee ne censiasadccwimenuw 140s. 644d. 12s. 1.07d. 
Oct. Cncichtnsekceansanennneaeeda 140s. 8d. 12s. 0.95d. 
Oe  Bacinboesseddeteddebiaptasian 140s. 4a: 12s. 0.99d. 
fT SS NaS FET 140s. 7.17d. 12s. 1.02d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Sept. 27 to mid-day on Oct, 4: 


Imports Exports 
British South Africa --~-_- £1,727,426 United States of America. £3 ,230,184 
British West Africa_..__ - 117,944 Central & South America. 1,001,815 
Tanganyika Territory -_ &.711 Bettioh Indis........... 5, 
Pedi vcnccacsce 7 Y FF | ey ee 10,725 
po eee 216,282 anlage ait 22,920 
British Guiana... ...-- 6,6 hoes ee 169,032 
New Zealand.-........-- 49, Netherlands.........--- 484,517 
p 0” SRE EE 1,077,607 Switeerland............ 17,361 
BES i di hadecaccacs BA PEE ndncocccnces 305,632 
(ASS eae 13,982 Other countries_--._..-- 6,47 

pO NES vl 
Switeeriand............ ,850 
Other countries-_----_--.-- 9,385 

£3 ,333 ,633 £5,254,162 


ow he' Ss. Strathnaver which sailed from Bombay on Oct. 2 carries gold 
to the value of about £285,000. 
SILVER 


The market has ruled quiet. Offerings have been somewhat smaller 12 
volume and modest American commercial demand, together with Con- 
tinental purchases and some bear covering, have sufficied to absorb them 
and to impart a slightly steadier tone. India has sold on balance and 
speculators have resold whilst there have also been some sales on China 
account. 

Prices today at 19%d. for cash and 19 13-16d. for forward are respec- 


tively the same as, and 1-16d. above those of a week ago. 

News of the large shipments of silver now being e from Hongkong 
to London has been quietly received and with the technical position now 
greatly improved prices would probably respond readily to any renewal of 
demand from India. Such a renewal may perhaps be expected fairly soon 
after the close of the monsoon season. 


The following were the United Kingdom imports and exports of silver’ 
registered from mid-day on Sept. 27 to mid-day on Oct. 4: 


Im zports 
Ho SOG cusacincnaes £142,360 United Statesof America. £27,023 
Brit ee SE. Ds btiwaecectsncsccce x11,9 
New E> <cectidaae SE (MR avettiteddaguces x4, 
Ea Seen << ae Spas x1 ,653 
CE cca cecctw nan t Se 4 ee 56 
pO ee eae 3,100 Netherlands---......-.-.-- 1,450 
Other countries -_._._._-- Ss) -_  ~§ ee 1,5 
PEE bv ebivkece node 1,213 
aS Se a 2,000 
Other countries - - - - -- --- 5,028 
£74,539 


£173,774 
x Coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON 


—Bar Silver per Oz. Std.— IN NEW YORK 


Cash 2 Mos. (Per Ounce .999 Fine) 

Sept. 30___19 13-16d. 19 11-16d. A, SE RE Ee en Pee 45 cents 
Oct. ---19 13-16d. SE: ECE cdnadekbeuy ous cok 45 cents 
Oct. ---19 Kd. 19 13-16d. Th  Misnasveeewampaed oltd 45 cents 
Oct. 4_.-.19 15-16d 9 SS Se eS EE Se eee 45 cents 
Oct. 5.-.19 15-16d. en. > Beewasncewwese ene 45 cents 
Oct. C---19%40. ROSS 3a So SS ee 45 cents 
Average-_-__19.875d. 19.771d. 


' The highest rate of exchange on New York recorded during the period 
from Sept. 30jto Oct. 6 was $4.9534 and the lowest $4.94%. 


Statistics for the month of September, 1937: 


—Bar Silver per Oz. Std.— Bar Gold 
‘ash 2 Mos. per Oz. Fine 
ed 19 15-16d. 140s. 74d. 
ER cn on cncnrcmaie 19%d 19 11-16d. 140s. 4d. 
MEM Descitidlessc eons cs 19.88 19.8029d. 140s. 4.384 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Silver, p.oz.d_ 19 15-16d. 20d. 20d. 204. 19 15-16d. 19%d. 
Gold, p.fineoz_140s. 4d. 140s. 414d. 1408.514d. 1408.6144.140s. 7d. 140s. 8d. 
Consols,2%4%_ Holiday 74% 74 73% 74% 74% 
British 34% 

he elena Holiday 101% 101% 101% 101% 101% 
British 4% a“ 
. 1960-90. ..-- Holiday 11034 112% 110% 110% 110% 


TheYprice offsilver per ounce (in cents) in the United 
States’on the same days has been: 


Bar N. Y. (for- 

» eighn)._.._- Closed 44% 44% 44% 44% 44% 
U.S. Treasury. 50.00 50.00 00 50.00 50.00 50.00 
U. 8. Treasury 

4 (@ewly mined 77.57 77.57 77.57 77.57 77.57 77.57 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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We act as New York correspondent for 
commercial banks in all parts of the world. 


MANUFACTURERS TRUST COMPANY. 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
} 55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
! Member Federal Deposit Insurance Corporation 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 16, 1937 TO OCT, 22, 1937, INCLUSIVE 























Noon Buying Rate for Cable Trans*ts in New York 


Country and Monetary Value in Untteu 2.aies Money 
Unt 





























Oct. 16 | Oct. 18 | Oct. 19 | Oct. 20 | Oct. 21 Oct, 22 
| | | 
Europe— $ 3 $ | $ $ 

Austria, schilling__..- .188283*, .188433* .188285* .188371* .188316* .188400* 
Belgium, belga......| .168501 | .168517 | .168547 | .168587 | .168730 | [168563 
Bulgaria, lev._....-- .012875* -012875° .012875* .012875* .012850* .012850* 
Czechoslo’kia, koruna) .035000 | .035007 | .035002 | .035000 | .035000 .035000 
Denmark, krone.....| .22137C | .221312 .221216 | .221104 | .221095 | 221012 
Engiand, pound sterl’g 4.958208 |4.957958 4.955125 4.952958 |4.053250 4.951500 
Finland, aes .021895 | .021900 | .021906 | .021893 | .021900 | .921895 
France, franc. ...._-- 033653 | .033746 | .033846 | .033826 | .033873 .033848 
Germany, reichsmark) .401607 | .401588 | .401589 | .401628 | .401632 | .401596 
Greece, drachma..--.-- 009067*, .009082* .009087* .009069*| .009085* .009078* 

Holland, guilder.. ..- 552835 | .552850 | 1552846 | .552867 | .552867 5.52832 
» Dengo..-... 197300* .197375*, .197425* .197425* .197424 , .197425* 

I { eee .052603 | .052605 | .052602 | .052602 | .052604 | 052605 
Norway, krone. ....- .249131 249104 | .248995 | .248858 248837 | .248739 
Poland, sloty........ .18 188750 | .188925 | .188825 | .188833 | 188866 
Portugal, escudo-...- d 044900 | .044900 | .044887 | .044887 | 044850 
Rumania, leu. ......- .097353*, .007282*| .007239*, .007239* 007282* .007282* 
+ Deseta........ .062312* .062812* .062642* .062071* .061562*, .053187* 
. .255666 | .255602 | .255495 | .255350 | .255366 | .255247 
Switzerland, franc...) .230091 | .230101 | .230107 | .230300 | .230435 | .230233 
Yugoslavia, ----| .022980*| .023020* 023020* .023020* .023020* .023025* 

Asia— 

(yuan) dol’r| .294500 | .294333 | .294333 | .294289 | .294229 | 294062 
Hankow(yuan) dol’r| .294500 | .294333 | .294333 | .294229 | .294229 | 294062 
Shanghai (yuan) dol .294500 | .294333 | .294333 | .294229 | .294229 | .294062 
Tientsin(yuan) dol’r, .294500 | .294333 | .294333 | .294229 | .294229 | .294062 
Hongkong, dollar..| .310046 | .309968 | .309968 | .309968 | .309968 | .309531 

India, rupee........- .374418 | .374318 | .374118 | .373975 | .373918 | .3873843 
Japan, yen.........- .288779 | .288582 | .288590 | .288418 | .288378 | .288142 
Singapore (8. 8.) dol’r| .581687 | .581250 | .581000 | .580875 | .580750 | .580562 
Australasia— 
Australia, pound... -.- 3.950000* 3.950000 * 3.948392* 3.945803 * 3.945892* 3 .944732* 
sey rag cumenes emma sec sned! weminamet ee 
ica— 
South Africa, pound. .|4.912500*/4.911562* 4.909453 * 4.906171 */4.906406* 4.906406* 
North America— 
Canada, dollar... ... 1.C00360 |1.000420 |1.000396 |1.000130 |1.000096 |1.000108 
.999166 | .999166 | .999166 | .999166 | .999166 | .999166 
.277500 | .277500 | .277500 | .277500 | .277500 | .277500 
.997910 | .997890 | .997946 | .997529 | .997636 | .997617 
tina, peso.....- .3830550* .330516* .330433*| .330233* .330250*| .330083* 
Brazil (official) 087255*| .087255*| .087238*| .087221* .087238* .087221* 
) milreis.....- .057062 | .056593 | .056750 | .056250 | .005650 | .055550 
> MED ccncsncce .051680*| .051680* .051680* .051720*, .051660* .051680* 
Colombia, peso. ....- .569905*| .569905* .569905* 569905", .569905*| .569905* 
Uruguay, peso....... .791000* .791400* .791400* .791400* .701400*| .791500* 











*Nominal rates; firm rates not available 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Oct. 23) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 1.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,356,099,850, against $6,441,257,100 for 
the same week in 1936. At this center there is loss for the 
week ended Friday of 7.7%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Oct, 23 1937 1936 Cent 
NOW Yotk. .ccccccccccccceccenaceoece $2,901,319,228 | $3,142,734,131 —7.7 
Chicago Lpusthsothubipenbbabeemee be 298 548,837 264,477,527 | +12.9 
Philadelphia... ------------------ 345,000,000 327,000,000 +5.5 
DOORS oon cn cdvadncdsmevdgedeneten 206,708,460 205,175,000 +0.7 
Kansas City . .ccccccesccccocccsc-cne 93,573,693 86,770,837 +78 
Bb. TOUR o.oo ceccccsccccccnncccecese 89,400,000 82,000,000 +9.0 
San Francisco. -.....-.-------------- 143,238,000 128,690,000 | +11.3 
Pittsburgh. - ..<o cccccccncccccecsocss 118,149,057 109,833,014 +7.6 
DOGO . on ccc se cccecocccceccssess 91,651,626 86,054,306 +6.5 
Cleveland... - ..------ccce cc cceceeoee 90,060,333 76,387,308 | +17.9 
Baltimore. . ..---c-ccccn ec cnn enccee 65,035,656 57,401,224 | +13.3 
Eleyen cities, five days. --.---------- $4,442,684,890 | $4,566,523,347 —2.7 
Other tities, five days---------------- 854,064,985 817,011,610 +4.5 
Total all cities, five days.--.-.-.------ $5,296,749,875 | $5,383,534,957 —1.6 
All cities, one day ..-.-------------<- 1,059,349,975 1,057 ,722,143 +0.2 
Total all cities for week ------------ $6,356,099,850 | $6,441,257,100 —1.3 





jg Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 16. 
For that week there was an increase of 2.0%, the aggregate 
of clearings for the whole country having amoun to 
$5,862,117,998, against $5,747,583,242 in the same week 
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in 1936. Outside of this city there_was an increase of 0.4%, ie melon tek on 
the bank clearings at this center having recorded a gain of etbids .s : 
3.4%. Wegroup the cities according to the Federal Keserve Inc. or 
districts in which they are located, and from this it appears 1937 1936 Dee. 1985 1934 
that in the New York Reserve District (including this city) $ o.. ‘ % $ $ 
. _ , ; 28697 i > r Seventh Feder|al Reserve Dl/istrict ijcago — 
the totals show a gain of 3.67%, but in the Boston Reserve _, Seventh Feder an bed 473,000 1.3.3 400,696 431,482 
District the totals show a loss of 6.9% and in the Phila- Detroit... ..-- 109,593,803} 110,659,602] —1.0| 95,353,880] 67,265,524 
delphia Reserve District of 1.9%. Inthe Cleveland Reserve Geand Rapids- ao yore AA y ree ey 
District the totals are larger by 6.7%, in the Richmond Ind —Ft Wayne| 1'209'251| _—‘1,250'146] —3.3| _1'135,460 746,475 
Reserve District by 2.4 Tey. and in the Atlanta Reserve Indianapolis...| 19,411,000 17,780,008 Ay 17,817.00 14,439,000 
istrie r 690 » Chi ory setri mffe uth Bend--- ,697, ,438, y 003,143 Y 
District by 6.2%. The Chicago Reserve District suffers Terre Haute...| 5.345097| _5.382°742| —0.7| _5.278°322|  4,091'872 
a decrease of 3.7% and the St. Louis Reserve District of Wis —Milwaukee 21,676,243 22,540,019 Pry 19,458,388 17,334,364 
= 107 q . - ‘. _ , ; ; Inve ; Iowa—Ced. p- ’ 63% ’ : ’ 786,901 
5.1%, but the Minneapolis Reserve District enjoys a gain Des Moines .|  8/093'882|  8,550:952| —5.3| 7,554'8591 6,891 183 
of 8.9%. In the Dallas Reserve District the totals have Sioux City...-| 3,432,446] 3,579,687) —4.1] 3,215,534] 2,774,948 
, 77 .O . r . ‘ s 3 4 : Waterloo ._.-_- x x x x x 
fallen off 1.6%, but in the Kansas City Reserve District an ieeaen” 322,243 376,238] —14.4 362,485 543,723 
there is an improvement of 4.6%, and in the San Francisco Chicago ------ 318,246,445 338,184,531 5:9 315,169,855 256,769,400 
Reserve District of 1.3%. Decatur... .- 1,008,307 197] +24.0 825,251 657,217 
. . Peoria.......- 4,346,538} 4,506,500) —3.5| 3,927,575]  2,94803 
_In the followin, we iurnish a summary by Federal Reserve ne 1:459,751| 1,526,085] —4.3 982° 330 eos’ tae 
districts: : Springfield _ . _- 1,423,774 1,126,457| +26.4 1,070,666] 1,071,108 
SUMMARY OF BANK OLEARINGS Total (18 cities)| 603,899,824] 523,421,261| —3.7| 477,392,173| 380,568,159 
Inc.or| 
Week Ended Oct. 16, 1987 1937 1936 Dec. 1935 1934 Eighth Federa|i Reserve Dis|trict—St. Lo|uis— 
— Mo.—St. Louis..| 95,600,000] 97,800,000] —2.2| 84,700,000] 78,300,000 
Federal Reserve Dists. 3 % s $ Ky.—Louigville_. 35,286,762 35,3,6,106} —0.3 36,243,636] 28,285,142 
lst Boston....12 cities} 239,219,223] 257,056,375] —6.9] 305,696,934] 255,591,003  Tenn.—Memphis| 32,003,968] 38,560,490] —17.0| 27,858,694] 25,578,961 
2nd New York.13 ”" 3,317,853,992| 3,202,479,421] +3.6] 4,095,304,846] 3,229,044,617 Ill.—Jacksonville x x x x x 
3rd Philadelphia 10 ”’ 370,077,323 377,179,752| —1.9| 416,711,369 334,234,976 
4th Cleveland..5 ” 317,706,082 297,766,915] -+6.7 285,733,213 221,361,188 Total (4 cities)_| 163,496,730) 172,330,596; —5.1] 149,341,330] 132,637,103 
6th Richmond. 6 ” 154,041,367 150.392,706| +2.4 149,858 161 123,978,081 . 
6th Atianta....10 " 174,914,465 164,716,847| +6.2 163,665,871 136,583 ,498 
7th Chicago ...18 " 503,699,624 623,421,261} —3.7| 477,292,173] 380,568,159 Ninth Federal| Reserve Dis|trict—Minnjeapolis|— 
8th St. Louls.. 4 " 163,496,730 172,330,596] —6.1 149,341,320 132,637,103 Minn.— Duluth. - 3,543,318 2,924,251) +21.2 3,293,387 2,316,789 
9th Minneapolis 7 “’ 125,415,164 115,141,346] +8.9 114,143,182 96,780,637 Minneapolis. -- 83,479,338 74,411,375) +12.2 77,021,017 63,799,043 
10th KansasCity 10 ”" 142,549,770] 136,259,478) +4.6 153,794,682] 124,345,439 "ae 30,838,854) 30,218,828} +2.1 26,188,008] 24,632,367 
11th Dallas... .. 6” 78,120,588] 79,418,678] —1.6| 80,090,573] 59,916,228  N. D.—Fargo.--| 2,847,320] 2,637,034] +8.0] 2,807,904] 2,167,132 
12th San Fran..11 “ 214,823,460| 271,417,867, +1.3|  276,773,527| 214,311.88 8. D.—Aberdeen 783,397 752,385} +4.1 724,173 623.621 
Mont.—Billings - 857,707 812,290] +5.6 836,462 515,417 
,, ae 112 cities} 5,862,117,998] 5,747,583,242) +2.0] 6,668,605,881| §,310,251,764 pS RES 3,065,230 3,385,183} —9.5 3,272,231 2,726,268 
Outside N. Y. City..-... 2,671,942,728| 2,660,833,130) +0.4] 2,700,093,168| 2,200,342,118 
Total (7 cities).| 125,415,164] 115,141,346] +8.9] 114,143,182] 96,780,637 
Canada -_-..... 32 cities 303,969,570! 361,050,548! —15.8 356,937,126 377,817,846 
We now add our detailed statement showing last week’s oe os none por wet as —_~ — er 
. . ‘ eb.—Fremont - 312 ’ —20. 185% ay 
figures for each city separately for the four years: Hestings....... 155,350 119,648] +29.8 123°217 100/926 
Lincoln... -.--- 2,660,829] 2,930,736] —9.2| 3,196,767] 2,196,274 
Week Ended Oct. 16 Omaha.._...-| 33,815,644] 32,750,668] +3.3| 39,885,763] 33,786,928 
Ginn o~ . Kan.—Topeka _-| 2,068,678 1,810,066] +14.3| 2,463,763] 1,872,972. 
es de Wichita .._.-- 3,083,536] 3,073,320] +0.3| 2,789,516] 2,721,495 
1937 1936 Dec 1935 1934 Mo.—Kan. City.| 96,292,495] 90,975,725] +5.8] 100,310,005] 79,415,256 
$ $ % $ $ Cole Oo spas] areas] eapons| 201] es7'7aa] asl oes 
First F R Dist we cas 0.— Colo. Spgs 8,685 053) —20. 724 , 
wimeheee | Mae ean 00.5 so7,283 éan.sin Pueblo ....... 673,905 603,390] +11.7| 1,215,052 540,699 
Portland... _- 2,075,61 ,109, —1, ,697, ,649, 
seer | oh VTE SIA oaBltt ATs) 20) ,gS07 0041 1688838 rou uo cien| 140,640,770) 196,260,470] 40] 169,704,089] in4.948 400 
Fall River.._- 772,814 623,258] +24.0 (407 668,473 
Lowell. ------ 363,168 343,445 +5.7 415,765 288,041 
ew ‘ord... ’ ,478| —8.8 902,994 763,127 
Springfield...-| 3,232,291] 3,420,680] —5.5| 3,196,518] 2,614,206 Eleventh Fedejral Reserve {District —Dajllas— 
Worcester... .. 2,116,400] 2,028,021] +4.4|  1.783,859| 1,361,989 Texas—Austin...| 1,397,456) 1,535,385) —9.0) 1,355,910) —_ 1,090,006 
Conn.—Hartford| 10,644,607|  9,428/733| +11.4| 11,403,450] _8°713.586 Dallas -----.-- 59,580,968} 62,129,921) —4.1) 63,114,349) 47,982,819 
SS ga 4,131.839| 4170003] —0:9|  4°560°705| 3.597152 Ft. Worth. __- 7,494.767|  6,577,233| +14.0] 6,985,834] 5,364,909 
R.1—Providence| 10,960,700} 11,759,300] —6.8| 11,436,000] 10,007,000 See | See foe wed fan: 
ete pe Ae ED on nied som Rinse ME naa 457,674 + 1a.—Shreveport.|  4,151.762| 3,764,170| +10.3| 3,438,724| 2,475,494 
T 239,219, J , 
otal (12 cities)| 239,219,223] 257,058,375] —6.9] 305,696,934] 255,591,003 Total (6 cities).| 78,120,588} 79,418,678} —1.6| 80,090,573] 59,915,228 
Second Feder|jal Reserve Djistrict—New| York— 
N. ¥ Albany - 16,781,018 5,459,111] +67.5| 10,365,118] 17,081,407 
Buffalo....---| _41'000,000 38'100,000 +76 36'300'000 31,016:784 Twelfth Federjal Reserve Djistrict—San |Francijsco— 
panama 560,646 "6994011 —19.8 664,575 550,119  Wash.—Seattle..| 39,667,000] 38,717,606] +2.5| 38,846,992] 29,416,383 
m—, 930,210 722'802| +28:7 676.020 543/485 Spokane... _- 10,269,000] 12,027,000] —14.6| 12,877,000} 9,642,000 
New York__--|3,190,175,270|3,086,750,112| +3.4|3,968,412.713]3,109,909.646 Yakima -__-_. 1,423,012) 1,609,395) —11.6) _ 1,056,485 805,639 
Rochester PG 8,327,704 7,566,103 +10.1 8,895,350 6 639 474 Ore.—Portiand - - 36,233,085 37,033,085 —2.2 35,137,552 26,036,641 
Syracuse Sk es 4,845,815 3,978,265 +21.8 4 567 565 3.487.663 Utah—S. L. City 17,103,355 17,376,692 —1.6 16,927,598 13,312,180 
Conn.—Stamford| 3,965,318]  2:837/221| +39.8|  3/221'556|  3'926'639 Pasadena - - - . - 3,988,909] 3,755,761) +6.2) 3,567,205) 2,607,145 
N. J.—Montelair 374,834 400'000| —-63 350'000 422'815 San Francisco.| 154,759,000] 149,344,772| +3.6| 154,782,486] 124,393,268 
Newark; | isaalsl zoasieeil —85) a2.3.Seo| se Fanent Sansone | Gscisee] ain gir] 4] Soyrasa| F038 a7 
7) ern ~~ ™ 908 ,2 2 ‘ “ —10. 1 v arbara. ’ ’ ’ ’ . ’ ’ ’ ’ 
M.d 12| _ 31,189,112] —10.5| 35,245,639) 34,656,149 Stockton ..... 2/337,042| 2,458,397] —4.9] 1,973,438] 1,501,525 
Total (13 cities)|3,317,853,992,3,202,4 6 4, 
me ) 79,421) +3.6 4,095,304,846/3,229,944,617 Total (11 cities)| 274,823,460| 271,417,867| +1.3| 276,773,527| 214,311,835 
d Federal |R¢eserve Dist|rict—Philad|el phia|— 
Pa,—Altoona.... - 495,450 476,242] +4.0 403,024 331,368 Grand total (112 
Bethlehem _ _ __ 637,343 420,000] +49.3 406,613 x SN 5,862,117,998|5,747,583,242| +2.0/6,668,505,881/5,310,251,764 
Chester... __- 327,845 415,921| —21.2 
pon an 1,a8o074| 1,088 Ora| mone re jee 7or Outside New York|2,671,942,728|2,660,833,130| +0.4|2,700,093,168|2,200,342,118 
Philadelphia...| 357,000,000] 364,000,000] —1.9] 399,000/000| 324,000,000 
Reading... _.- 1,391,444] 1,556,524] —10.6] 1,388,848] 1.166.763 
Scranton..____ 2,355,446] 2,568,299] —8.3| 3,323,672] 2,804,202 Week Ended Oct. 14 
Wilkes-Barre _ - 935,553 965,201} —3.1 1,257,047 1,074,128 Clearings at— . 
Te insnsinines 1,526,269} 1,516,551] +0.6| 1.731.433]  1,244'986 Inc. or 
N.J.—Trenton..| 3,933,000] 3,732,000} +5.4| 7,526,000] 3.670.000 1937 1936 Dec. 1935 1934 
Total (10 cities)! 370,077,323] 377,179,752] —1.9] 416,711,369] 334,234,976 $ $ % $ $ 
93,995,047| 98,493,930] —4.6] 102,875,764] 133,785,024 
FO cg al al Reseeve Ditetrict—Ciev eland— : 3 93'218.474| 130,214,990] —28.4] 88,916,081] 106,790,024 
f.-..| 63,506,280} 59,051,011] +7.5| 61,000,881] 49,094,527 bet rety Hage gee gh vrs Hotere 
Cleveland. ___- 108,487,988] 91,848,637] +15.3| 86,678,477| 67.213.611 14/284'512| 14.697.786| —2.8| 33.065.969 5.358.980 
ceteniae See 12,808,200 12,321,800] +3.9] 15,799,700] 10,727,400 4.701. 3,730,059] +26.0 4,005,650 4.301.716 
aaatine 840,438 1,560,696 +18.7 1,830,505 1,047,332 2'412,081 1,990,960 +212 2,227,548 2,458, 10 
—, "op 4, , . , ° ’ , , 
Pa.—Pittsburgh -| 131,063,176] 132,994,771] —1.5| -120,923,650| 93,278,318 6.760.579 5,668,230 + 19.3 9,707,624 7,462,455 
1,520,966 1,497, +1. ,525, ,074,818 
Total (5 cities).| 317,706,082] 297,766,915| +6.7| 285,733,213] 221,361,188 1'562,275 1,523,287 +2.6 1,498,605 1,967,039 
Fifth Federal |Reserve Dist|rict—Richm/ond— ey BRR Bee won cheery 
W. Va.—Hunt’on 346,166 332,057) +4.2 214,895 185,067 py tse rer gs 380 7 276/862 5'600'087 
Va.—Norfolk....| 2,459,000] —_ 2,573,000} —4.4] 2,808,000] 2,170,000 a ea'008|  *"3167358] $21.4 "322/544 '362'302 
nd ...-| 51,066,664] 45,798,414] +11.5| 50,118,208] 43,784,353 600,412 ,520] +22.7 597, 543, 
8. C.—Charlest’n 1,460,392 1,574,194 —7.2 1,448,329 1,060,104 *797 1.767.010] —26.0 2.217.135 1,819,760 
Md —Baitimore . 72,904,496] 74.8771591 —24| 73,556,663] 61.685.958 ae 41071 —11.6 "839, 650, 
- C.—Wash'ton| 25,804,639] 25,237,450} +2.2| 21,712/086| 15.092'599 583] 851,345 858,391 
Total (6 cities).| 154,041,357] 150,392,706] +2.4| 149,858,181] 123,978,081 + 15.6 536,036 472,609 
Sixth Federal |Reserve Dist|rict—Atlant|a— +} 5 ort 
—Knoxville 4,274,640 094) +5.2) 3,707,274 3,011,265 me preyed ry 4 
Nashville __..- 21, 9 19,795,464, +7.5 16,520,818 13,536,011 +91 1 075.845 1 0382 3 
Ga.—Atlanta ... ,200, 61,300,000} +4.7 ,900,000} 48,200,000 +341 2'177.403 2'138'aes 
Augusta _..__. 1,378,428] 1,586,364] —13.1 1,761,415] 1,087,539 +68 "399° 252| '379'892 
Macon....... 1,333,147 1,008,475] +32.2 1 ,348 913,405 +11.8 721.458 777.002 
Fla.—Jacks’nville} 13,229,000] 11,907. +11.1] 12,332,000] 11,855,000 +0.9 544636 567 336 
Ala.—Birm -| 22,437,652] 21,863,287] +2.6| 22.863.772| 20,833,409 458.4 380968 415.086 
SARS 1,713,090 1,549,203] +10.6 1,645,571 1,421,613 +18.5 412'323 "454 
Miss.—Jackson._ x x x x | x +21.9 850 522 792" 
eV ieksburg. ———— 44, 186:886] ,, 269.831] —30.7]_ 200,742| 123,436 . 522] = 
—New Orleans 872,683) 41,375,329} +8.5) 39,449,931) 35,601,820 Total (32 eities)| 303,969,570 361,050,548} —15.8| 356,937,126) 377,817,846 
Total (10 cities) 174,914,485) 164,716,847| +6.2] 163,665,871] 136,583,498 
x No clearings available. a Not included in totals. * Estimated. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of June 30, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
June 30,1937 June 30, 1936 


3 $ 
2,553,473,897 2,681,510,204 
—10,128,330 —258,579,702 


Balance end of month by daily statements, &c__..-- 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items... -..-- 











2,543,345,567 2,422,930,502 
Deduct outstanding obligations: 

Matured interest obligations. .................-. 43,366,041 29,793,809 
Disbursing officers’ checks. .._...........-.-..-- 535,064,529 671,410,703 
Discount accrued on War Savings certificates... .- 3,610,850 3,695,915 
Settlement on warrant checks... .........-.--- . 860,227 1,528,726 
NE SE ee eet ee 582,901,647 706,429,153 
Balance, deficit (—) or surplus (+)-....-.------ + 1960 443,920 +1716,501,349 


INTEREST-BEARING DEBT OUTSTANDING 








Interest June 30,1937 June 30, 1936 

Title of Loan— Pay 3 3 
RR oe ee eae eee eee ee Q.-M 49,800,000 49,800,000 
36 convertible bonds of 1946-1947............ Q.-J 28,894,500 28,894,500 
ficates of indebtedness. ____..............__. 349,895,000 145,709,000 
44s Treasury bonds of 1947-1952_........... A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954-_-............ J.-D. 1,036,702,900 1,036,762,000 
3%e Treasury bonds of 1946-1956_........... M.-8 489,080,100 489,087,100 
3%s8 Treasury bonds of 1943-1947. ........... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_........... J.-D. 352,993,450 352,993,950 
3%s Treasury bonds of 1941-1943_........... M.-S. 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949. ........... J.-D 818,627,000 818,646,000 
3s bonds of 1951-1955..........-... M.-8. 755,469,500 755,476,000 
3348 Treasury bonds of 1941..__-........-... F.-A. 834,463,200 834,474,100 
4348-348 Treasury bonds of 1943-1945_...... A.-O. 1,400,534,750 1,400,570,500 
3}4s8 Treasury bonds of 1944-1946..........._ A.-O. 1,518,737,650 1,518,858,800 
3e Treasury bonds of 1946-1948 _-............ J.-D. 1,035,874,460 1,035,884,900 
3}4e Treasury bonds of 1949-1952_........... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960_..........-. M.-8. 2,611,107,650 2,611,155,700 
2%s Treasury bonds of 1945-1947............ M.-S. 1,214,428.950 1,214,453,900 
2%4s Treasury bonds of 1948-195]_........... M.-8. 1,223,496,350 1,223,496,850 
2%s Treasury bonds of 1951-1954........-..- J.-D. 1,626,687,650 1,626,688,150 
2548 Treasury bonds of 1956 59. .....-..--..M.-S. 981,848,050 -.-..-..---. 
2348 Treasury bonds of 1949-1953_..........- J.-D. 1,786,362,050 ..-....---. 
U. 8. Savings bonds, series A_............-.-..... 187,710,256 194,974,594 
U. 8. Savings bonds, series B_..........---.-.-.-. 350,032,395 121,248,206 
U. 8. Savings bonds, series C............-.-...... pc NOS) Bp ote 
TE MN i ee. nnwncdcecehbbonnece SAGE). > aghuadtinen 
38 Adjusted Service bonds of 1945. ...--....-...-. 388,574,850 711,260,300 

4\%s Adjusted Service bonds, (Govt. Life Insurance 

eh den abtibaccanaseundsconbbbae SOO 150 0G8 bdicehasceas 
24s8 Postal Savings bonds..........-.......- J.-J. 119,086,360 120,881,020 
ET GREENS . ond ududslidacboasatecegetuocwnie 11,325,208,250 11,861,418,050 
WE SEES & uk cccicekonessddddocemsencnlins 2,303,094,000 2,354,.516,000 
Aggregate of interest-bearing debt............... 35,802,586,915 32,755,631,770 
ee. cc ccaviepodnndunengbaauntion 5,974,491 620,389,957 
Matured, interest ceased. ..........-.-........---.- 118,529,615 169,362,895 
NG Sink a widen adabaheiinagcestinces ta a36,427,091,021 34,545,384,622 
Deduct Treasury surplus or add Treasury deficit ....+1960,443 920 +1716,501,349 





3806 G0B6 . 2 oc eccsccncdoccoccccscesccocess b34,466,647,101 41,828,883,273 


a Total gross debt June 30, 1937, on the basis of daily Treasury statements, was 
$36,424,613,732.29, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,477,289.03. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT _ LIABILITIES OF THE UNITED STATES, MAY 31, 1937 


———-Amount of Contingent Liabtitiy 
Princtpai a Interest Towl 





Daati— 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: 


3% bonds of 1944-49_......... 862,085,600.00 3,304,661.47 865,390,261.47 
3% % bonds of 1944-64.......- 98,028 ,600.00 938,079.24 98,966 ,679.24 
3% bonds of 1942-47.......... 236,482,200.00 3,271,337.10 239,753,537.10 
1% % bonds of 1937___....... 22,325,000.00 105,423.61 22,430,423.61 
2% % bonds of 1942-47........ 103,147,500.00 945,518.75 104,093,018.75 
14% bonds of 1939_._........ 00,122,000.00 500,610.00 100,622,610.00 





*1,422,190,900.00 9,065,630.17 1,431,256,530.17 





Federal Housing Administration: 











3% debentures. __...........- 90,366.19 846.53 91,212.72 
Home Owners’ Loan C 
3% bonds, series A, 1944-52_... 997,860,875.00 4,989,304.37 1,002,850,179.37 
2% % bonds, series B, 1939-49. .1,184,800,550.00 13,575,839.64 1,198,376,389.64 
1%% bonds, series D,1937.... 49,843,000.00 327,094.69 50,170,094.69 
2% bonds, series E, 1938_....- 49,532,100.00 371,490.75 49,903 ,590.75 
145% bonds, series F, 1939.... 325,254,750.00 406,568.44 325,661,318.44 
2% % bonds, series G, 1 379,787, 1325. 00 300,824.44  380,088.149.44 
- f2,987,078,600.00 19,971,122.33 3,007,049,722.33 
Reconstruction Finance Corp 
2% notes, series H__.........- 84,478,000.00 844,780.00 85,322,780.00 
144% notes, series K.........- 170,756 ,666.67 111,971.59  170,868,638.26 





255,234,666 .67 956,751.59 ©256,191,418.26 





Tennessee Valiey Authority...... 
Total, based upon guarantees __ 
o> Credtt of the Unttea States: 


of Denaess," .~ baeipeauen ) “aageeabmaed.. cams 
Posta! Savings System: 
Funds due depositors. ......-.- 1,270,108,085.90 31,393,826.35 d1301,501,912.25 
Total, based upon credit of the 
IG ccbindietnsibaei...- ~ pelemmmmahan. ts jodeiediamun 1,301,501,912.25 
Other Obitgattons: 


Fed. Res. notes (face amount) . ... 


* Includes only bonds issued and outstanding. 
a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 
c Does not include oy pee face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 
he me as of Appil 30, ay as of June 30, 1937, not available. Offset 
by cash depository banks and accrued interest amounting to $135,- 
py id 4 wae is secured by the pledge of collateral as provided in the regulations 
Postal Savings System having a face value of $137,810,318.25, cash in pos- 
pA we of System amounting to $64,246,444.64 and Government and and Government- 
guaranteed securities with a face value of $1,090,339,790 held as investments, and 


eln actual circulation, exclusive of $10, why 461.75 redemption fund deposited 
in the Treasury and $302,495,905 of their o ee we sete See pe 
issuing banks. Fad Gelntend apeustty tot Petal tinareo notes issued are (1) 
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$4,552,632,130 in gold certificates and credits with the Treasurer of the United 
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States payable in gold certificates, (2) United States Government securities of a 
face value of $20,000,000, and (3) commercial paper of a face amount of $9,984,000. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Does not include $25,000,000 face amount of Series ““H" bonds and accrued 
interest thereon, held by Treasury and reflected in the public debt. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Sept. 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Sept. 30, 1937. 


CURRENT ASSETS AND LIABILITIES 

















GOLD 
Assets— $ Ltabtltttes— 3 
Ee 12,740,223,012.59 | Gold certificates: 
Coeene agate 
ft Treasury) .-.--- 2,901,119,599.00 
Gola ctf. tund——Bd. 
of Govs., F. R.Sys 6,311,942,436.78 
Redemption fund— 
Fed’. Res. notes... 10,422,961.75 
Gold reserve. - 156,039 ,430.93 
Exch. stabiliza’ nm fund. 1,800,000,000.00 
11,179,524,428.46 
Gold in general fund 
ERERTIVO. . coctneese 1,208,735,394.24 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar_._.. 141,035,834.02 
In working balance... 210,927,355.87 
1,560,698,584,13 
TR, cwsenaemeans 12,740,223,012.59 THE. ccon 0cbacees 12,740,223,012.59 


Note—Reserve against $346,681,016 of United States notes and $1,171,472 o 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 





SILVER 
Assets— $ TAabtltttes— $ 
are 894,412,054.01 | Silver ctfs. outstanding - 1,357,092,927.00 
Silver doliars.......--. 504,335,458.00| Treasury notes of 1890 
outstanding. .....---. 1,171,472.00 
Silver in general fund... 40,483,113.01 
TE. ba os wba cecda 1,398,747 ,512.01 TUG. 12 cccctcsndés 1,398,747,512.01 
GENERAL FUND 
Assets— 3 TAabtltttes— $ 
Gold (as above) -..-..-.- 1,560 698,584.13] Treasurer's checks out- 
Silver (as above)......- 40,483,113.01| standing.........-.-- 9,421,388,09 
United States notes. - -. 2,685,041.00 | Deposits of Government 
Federal Reserve notes... 13,469,767.50 officers: 
Fed. Reserve bank notes 7,131.00 Post Office Dept.----. 4,184,688.84 
National bank notes... 1,037,766.50| Board of Trustees, 
Subsidiary silver coin... 3,237,758.85 Postal Savings 
i ea 2,829,692.20 System: 
Silver bullion (cost val.) 405,562,338.19 5% reserve, lawful : 
Silver bullion (recoinage MODE. -sscdsce 59,300,000.00 
SE cic ccsbbeoash 248,173.55 Other deposits. - -- - 7,631,040.22 
Unclassified— Postmasters, clerks of 
Collections, &c...... 2,238,947.47 courts, disbursing 
Deposits in: officers, &c..-.---- 59,453,547,.82 
Fed. Reserve banks.. 161,160,388.45| Deposits for: 
Special depos. acct. of : Redemption of Nat. 
sales of Govt.secur. 767,955,000.00 bank notes(5% fund 
Nat. and other bank lawful money) ..--.-. 408,460.09 
depositaries: Uncoliected items, ex- 
To credit of Treas- changes, &c...-.-.---- 12,963,289.85 
urer U.S...---. 16,817,015.01 EERE REERETEEE 
To credit of other 153,362,414.91 
Govt. officers... 29,358,197.26| Balance today: 
Foreign depositaries: Inact. gold (as above) 1,208,735,394.24 
To credit * Treas- Increment on gold (as 
wer U. B...s05% 1,244,478.94 Se 6c cghuccte 141,035,834.02 
To credit r other ao (silver) see 
Govt. officers... 1,355,818.11 SPR ncdssoctate 382,358,917.98 
Philippine Treasury: Working balance. ..-.- 1,127,531,625.60 
To credit of Treas- —_—_—— 
WrU, Bsa vece. 2,195,035.58 2,859,661,771.84 
DUG ccscnccssacte 3,013,024,186.75! Total......--.--..- 3,013,024,186.75 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 


tion dated Aug. 9, 1934, 
Note 2—The amount to the credit of disbursing officers and certain agencies today 


was $2,181,863,539.78 


TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of July, 
August, September, sad Gasol, 1937: 






































Holdings in U. 8. Treasury| July 1, 1937 | Aug. 1, 1937 | Sept. 1, 1937 | Oct. 1, 1937 
z $ 3 $ 
Net gold coin and bullion. |1,583,626,713/1,714,186,143|1,839,778,147]1,716,738,015 
Net silver coin and bullion} 409,038,517] 434,846,105) 449,096,580) 446,293,625 
Net United States notes_. ,840,293 2,032,709 .996 ,094 2,685,041 
Net National bank notes. 467.026 591,671 778,993 1,037,767 
Net Federal Reserve notes 13,755,310 14,285,830 14,271,225 13,469,707 
Net Fed. Res. bank notes 57 57,048 5,870 447,131 
Net subsidiary silver..... 5,202,106 5,633 666 5,372,060 3,237,759 
Minor coin, &c......--- 6,457,577 7,028,891 5,721,667 5,068,640 
Total cash in Treasury -|2,021,953,120] 2,178 862 ,062|2,318, 390,636) *2188,977,685 
Less gold reserve fund....| 156,039,431] 156,039,431] 156,039,431] 156,039,431 
Cash balance in Treas. -|1,865,913,689/2 ,022 822 ,631/2,162,351,205/2,032,938,254 
Dep. in spec’] depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 649,462,000} 500,915,000) 685,316,000] 767,955,000 
Dep. in Fed. Res. banks - 141,337,926] 247,092,155) 167,558 '596| 161,160,388 
Dep. in National banks— 
To credit Treas. U. 8.. 19,114,610 12,397,045 14,979,478 16,817,015 
To credit disb. + ALS, 29,202,614 30,695,986 29,763,341 29,358,197 
Cash in Philippine Isiands 1,657,514 1,964,788 1,478,808 2,195,036 
Deposits in foreign depta_ ,605,7' 2,837,021 2,967,617 2,600,297 
Net cash in Treasury 
and in banks... -.-. 2,709,294,152/2,818 ,724,626|3,064,415,045/3,013,024,187 
Deduct current tabilities.| 155,820,254) 179,820.241| 162,224,194) 153,362,415 
Available casb balance.'2,553,473,898'2 ,638 ,904 ,385'2,902,190,851'2,859,661,772 





* Includes on Oct. 1, $405,810,512 Deed bullion and $2,829,692 minor, &c., coin 


not included in statement “Stock of 


Money.” 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Oa. 19 Oda. 18 Od. 19 Oa, 20 Oct. 21 Od. 22 
British Amer Tobacco. 108/1% 105/- 106 /3 109/4% 108/9 
Canadian Marconi... 5/9 4/9 4/9 5/9 6/1% 
Central Min & invest. 435 /- 430 /- 410/- 420 /- 425 /- 
Cons Goldfields of 8 A. 71/3 68/9 66/10% 71/10% 71/3 
Crown Mines......... 275 /- 268 /9 268 /9 272 /6 277 /6 
—— 8 & Co.... 50 /- 49 /4% 49 /- 49/9 49 /6 
Oe Ba bdadenevess £13% £12% £12% £13% £13% 
Distillers Co.....-... 106 /6 104 /6 104 /- 108 /- 108 /- 
Electric & Musical Ind. 17/9 16/6 17 /6 18/6 18 /- 
/ s ) -_ ae 24/9 23/9 24 /- 24/9 +24/3 
Gaumont Pictures ord. 5/2 5/3 5/3 5/3 5/3 

\ Ph FEE aE | t 2/3 2/- 2/- 2/- 2/- 
>: ee 180 /- 177 /6 180 /- 180 /- 180 /- 
Geduld Prop Mines... 177 /6 175 172 /- 175 /- 177 /6 
Gold Exploration & 

Finance of Australia. 4/- 3/9 3/9 3/9 3/9 
Hudson Bay Min & 8m 26/9 24/9 25/- 26 /6 26 /- 
Imp Tob of GB & I... 147 /6 146 /3 146 /3 149/4% 150/7% 
> 5 RR Ae HOLI- 147/6 145/7% 145/7% *150/- 150/7% 
Leake View South Gold DAY 

Mines of Kalgoorlie. . 18/1% 17/9 17/6 17 /6 18 /- 
| | RS ESE 70 /- 76/3 70 /- 72/6 68/9 
Palmietkuil Gold M..- 12/9 12/- 12 /- 13/3 13/- 
Rand Fr Est Gold... 45/7% 43/9 43/9 45 /- 45/10% 
Rand Mines........-. 7% £7% £7% £7% £7% 
Roan Antelope devas 60 /- 56 /3 Se Sa gah: - ae 
Royal Dutch Co_..... £40% £38 % £38 % £40 \% £39% 
Shell eee. + eS £51 FA3i6 £Al3 16 £5332 £51 
So Kaigurii Gold M... 81 /- 7/7% 7/6 7/6 8/- 
Sub Nigel Mines_..... 202 /6 197 /6 197 /6 200 /- 200 /- 
Tripiex Safety Glass... 58/9 58 /- 58 /- 57 /- 58 /- 
Unilever Ltd......... 37 /3 35/9 35/9 37/9 37/1% 
4 "Samet 160 /- 150 /- 152 /6 160 /- 160 /- 
United Molasses ...... 27/6 26/6 26 /6 28 /6 27/9 
West Rand Consol M .. 31/3 30 /- 30 /- 31/3 31/10% 
West Witwatersrand . 

£7 £6% £7 £7% £7% 


< e O 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
Oct. Oct. Oct, Oct. Oct. Oct. 
16 #18 = «19 «©23006lU 8 
Per Cent of Par-——-———_——_ 


Allgemeine Elektrizitaete-Geselischaft ____.. 125 125 124 123 124 125 
Berliner Handels-Geselischaft (6%)-..... o-135 135 135 134 134 135 
Berliner Kraft u. Licht (8%).----.-----.- 168 168 168 168 168 #168 
Commerz-und Privat-Bank A. G. O%)---- 158 120 119 119 119 119 
Dessauer Gas (7%) -.--...-.--------.---- 119 119 118 118 119 120 
Deutsche Bank und Disconto-Gesell. (5%) - 124 124 124 1238 123 124 
Deutsche Erdoel (6%) --..---.--------.--- 145 143 143 144 146 
Deutsche Reichsbahn (German Rys pf 7%) - 129 129 129 129 129 129 
Dresdner Bank (4%)-..-.---...----.-.-..- 115 115 115 115 115 
Farbentnéustrio Be 880 I Bb bus bwvcocedae 100 161 160 159 160 161 
GE MUSED, cbc ccc cueubbsécccsoceces 146 148 147 147 148 149 
Hamburger Elektrizitactewerke (8%) ------ 148 148 148 148 147 148 
Ud boccedureoscveudedseorvonsnes 83 83 83 82 83 83 
Mannesmann Roehren (44 %)-.---------- coe. 6 See SS oe ee 
Norddeutecher Lioyd.................... 84 84 84 tes 84 
Reichsbank (8%)...--..-.--..---------- 200 201 202 200 204 207 
Braunkohlen (8%)......-.----- 230 229 230 230 230 232 
GN. Bs 5 oc demccddsccesscace oo bgt - 3 1. 
Siemens & Halske WU sksikswcsucbtioosuud 210 211 210 209 210 # «211 
x Ex-dividend. 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par\ Price |Low High| Shares Low High 
Occidental Petroleum _.-_1 32¢ 24c¢ 35c} 6,200 25e Oct 80c Feb 
Oceanic Oi] Co_........- 1 1% 1 1%} 8,600 70e Jan} 2.00 Mar 
Olinda Land Co___....-.- 1 20¢) l6e 20c} 8,300 1l6c Sept 40c Mar 
Pacifie Clay Products__-_.* 7% 7% 7% 400 7 Oct] 18 Feb 
Pacific Distillers Inc_-_--- 1} 72%e| 72 %e 72 %e 100, 72%ec Oct) 1.87% Mar 
Pacific Finance com__..10} 16%] 12% 16%/| 1,800) 12% Oct] 32 Jan 
Pacific Gas & Elec com_.25| 26 24% 26 400| 24% Oct] 37% Jan 

5%% Ist pref_____.-- 25) 25%) 25% 25% 200| 25% Oct] 28% Jan 
Pacific Indemnity Co- --10 20 15 21 1,400) 15 Oct} 35 Feb 
Pacific Lighting com__--- 39%! 39 40 400} 39 Oct} 52% Jan 
Pacific Western Oil__--. io 14 12% 14 300| 12% Oct; 28% Apr 
Republie Petroleum com_.1! 4% 2% 5 8,700 2% Oct] 13% Feb 

5 RE BREAN. 34%) 30 34% 200; 30 Oct; 50 July 
Rice Hanh fae 1 20¢ 18¢ 20c; 1,500 18e July| 874%c Mar 
Richfiled Oil Corp com__-_-_* 6 4% 6%/ 21,900 4% Oct] 10% May 

\ PRP Sea 1% 1% 1% 800 1% Oct 3% July 
Roberts Public Markets -.2 54% 4 5%; 1, 4 Oct 9% Jan 
Ryan Aeronautical Co---1 1.50} 1.35 1%) 2,100) 1.35 Oct} 3.25 Feb 
Samson Corp B com__-_-- * 2% 2% 3 1,000} 1.45 June} 3.25 Mar 
Security Co units ben int_.| 29 29 31 25; 29 Oct} 56 Feb 
Sierra Trading Corp__.25c 5e 5e 6c} 4,000 2e Jan 15e Aug 
ee Ps 6 ane Or 8.-- 8 24 24 24 200; 24 Oct} 48 Mar 

AR ie Re +; 22 22 22 100} 22 Oct} 22 Oct 

ene Drug Stores_.....*| 10%) 10% 10% 200; 10 Oct; 14% Jan 
So Calif Edison Co Ltd..25) 21 19 21 3,700} 19 Oct} 32% Jan 

Original preferred....25| 35 34% 36% 170} 34% Oct; 41 Feb 

>. > ae e ro 26%| 25% 27 1,000| 25% Oct} 29% Jan 

5%% pref C___....-- 24%| 24% 25 1,700| 24% Oct] 28% Mar 
So Calif Gas 6% cet i 36 27%| 27% 27% 100} 27% Oct) 31 Aug 
Southern Pacific Co__..100} 24%) 17% 25%} 2,000) 17% Oct} 62% Mar 
Standard Oil Co of Calif..*| 34%| 28% 34%] 2,600) 28% Oct) 49% Feb 
Sunray Oil Corp__.-.---- 1 3% 2 3%) 1,900 2 Oct 5 Feb 
Superior Oil Co_...-.-- 25; 31%) 30 33%} 1,100) 30 Oct} 55 Mar 
Transamerica Corp_...-- *| 12 9% 12%} 10,800 9% Oct] 16% Aug 
Union Oil of Calif. .....- 25} 21%] 17% 22%] 12,600}; 17% Oct] 28% Feb 
Universal Consol Oil... _10 7% 5 8 800 5 Oct} 18% July 
Van de Kamp’sHDBakers* 6 5% 66 200 5% Oct 9 Aug 
Weber Showcase & Fist pf* 6 6 6 240 6 Sept 9% Feb 
Wellington Oil Co__...-- 1 6% 5 7 4,700 5 Oct} 13% Apr 
Yosemite Ptlu Cement. .-_-. 3% 3% 3% 400 3% Oct 5% Jue 

Mining— 
Bik Mammoth Cons M10c 16c lle 16c} 9,800 12e Oct 39e June 
Calumet Gold eraaeeren: 2c} 1%e 2c} 12,000 le Mar Feb 
Cardinal Gold........-. 20¢ l4c 20c} 1.500 20c Sept] 82%c Feb 
Cosol Chollar G & 8 -serg 4% 2% 4%} 1,200 1% Apr 4% Oct 
Imperial Development. ~ 2%c| 1Me 2Me| 14,000) 1K%e Jan Feb 
Tom Reed Gold_._..-.-- 34e 34c 34c! 1,000 30¢ FOct 48c Jan 
Zenda Se ae i 6%e 6c} 3,200 5e §Oct lic Jan 

Unlisted— 
Anaconda Copper Min..50; 31 29% 31 200} 29% ~Oct; 68% Mar 
Aviation Corp (Del) _.--.- 3 3% 3% 3% 100 3% Oct 9% Jan 
Cities Service Co___.-... * 2% 1% 2% 700 1% Oct 5% Jan 
Commonwealth & Sou__.* 1% 1% 1% 100 1% Oct 4% Jan 
Continental Oil Co (Del).5) 31 31 31 100; 31 Oct; 37% Jan 
Curtiss-Wright Corp_-.-.-1 3% 2% 3%! 1,700 2% Oct 8% Mar 
International Tel & Tel_.* 6% 6% 6% 100 6% Oct} 15% Feb 
Kennecott Copper_-_---- *| 87%| 37% 37% 200} 37% Oct} 62% Mar 
Montgomery Ward & Co_*| 32%) 32% 32% 200; 32% Oct}; 68% Mar 
New York Central RR...*; 22%) 16 23 2,900; 16 Oct} 54% Mar 
North Amer Aviation_-_-_-_1 7% 3% 7%| 3,000 3% Oct] 17% Jan 
Packard Motor Car-.----- * 6% 6 6% 400 5% Oct] 12% Feb 
Radio Corp of America__* 7% 5 7%| 3,100 5 Oct} 12% Jan 
Seaboard Oil Co of Del_..*| 22 22 22 100} 22 Oct; 43% Jan 
Standard Brands Inc_...*| 10 10 10 100 9% Oct] 16 Jan 
». 2 Seer 25; 41%) 41% 41% 100} 41% Oct) 64% July 
U 8 Steel Corp..__-.---.-.-. * 59 59 60 300; 59 Oct} 117% July 
Warner Bros Pictures __-_5 8 54% 8%! 3,200 5% Octi 17% Feb 








Members 


PHILADELPHIA 
1613 Walnut Street 





DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 


Establisbed 1874 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Oct. 16 to Oct. 22, both inclusive, compi 


led from official sales lists 


























Friday Sales 
Los Angeles Stock Exchange Last'|Weers Range| for, | Range Since Jan. 1, 1987 
0. 
Oct. 16 to Oct. 22, er compiled from official sales lists Stecke— Par| Price |Low High| Shares ‘aa High 
Last |Week's Range| for Range Since Jan. 1, 1937 American Stores ......-- * 12% 10% 13%| 1,441) 10% Oct) 26% Feb 
Sale of Prices Week American Tel & Tel__..100)_._.-_- 150% 152% 160} 150 Oct} 187% Jan 
Stocks— Par| Price |Low High\ Shares Low High ey Securities Wee Ss aie assibit 20 20% 290) 20 Oct] 45 Mar 
Bare? OO. .ccccccccce RP 10 15% 470; 1 Oct; 43 Mar 
Bandini Petroleum Co.--.1 3% 3 3%| 9,300 2% Oct 9% Jan Bell Tel Co of Pa pref. -100 115%| 115% 116% 809} 112 May] 127% Mar 
Barnhart-Morrow Cons-.1 49c 35e 49c} 5,700 35¢e Oct 90c Apr Budd (E G) Mfg Co..---. 5% 2% 5%) 4,922 2% Octi 14% Jan 
ee es 1% % 41%!) 2,600 % Oct 3% Jan Budd Wheel Co_......-. : 5% 2% 5% ¥ 2 Oct}; 13 Feb 
ibiinaistiep Gereinesindnaeg 55e 55ce 55¢ 100 60c Sept} 2.25 Feb Corp. ....-..--5}......| 70% 73% 185} 70% Oct) 134% Mar 
Bous Chica Oil A com..10 2% 1.10 3.00} 5,600) 1.10 Oct 7% Jan Curtis Pub Co com_-...-. , re 3% 7 563 3 Oct; 20% Feb 
B Common.._....... &% 5% % 300 % Oct 2% Jan ies eats Battery ...0ee 27%| 21% 28% 948; 21% Oct) 44% Jan 
Buckeye Union Oil v t c..i 6c} 5,000 5e Sept l6c Feb General Motors -.......10}_...-.. 3 40% 998} 39% Oct) 70% Feb 
Byron Jackson Co_....... 17%| 17% 17% 100} 17% Oct; 31% Feb Horn & Hardart ‘Siaavaaan® ARIS ie 105 105 10} 105 Oct} 139 Feb 
Investment_...100) 25 2 25 40| 24 Oct; 43 Feb Horn & Hardart(NY) com*| 26 24 26 320; 24 Oct} 41% Feb 
Chapman's Ice Cream eo 1% 1% 1% 200 1% Sept 4% Feb SS AS 101 101 10} 100% Oct} 112 Jan 
fP....-.---- 67% 67% 200} 60 Oct} 135 Feb Lehigh Coal & Navigation *|_____- 3% 4%] 1,018 3% Oct] 13% Jan 
Claude Neon Elec Prods. _- 8 7% «68 900 7% Oct} 12% Jan Lehig I ies wi dp oo os aie 8% 4% 9% ,581 4% Oct] 24% Mar 
Oil Corp... -.- 10% 7% 10%! 1,800 7% Oct} 17% Mar Mitten Bank Sec Corp-_-.25]_._._- % 1% 370 % Oct 4% Apr 
Consolidated Steel Corp. -- 5 2% 5%] 1,900 2% Oct} 17% Mar  Preferred_...........25)...... 1 1% 915 1 Oct 5% Feb 
apekhodawnneos 10 7 10 700 7 Oct} 24% Feb Natl Power & Light_.....* 7% 6% 8 1,776 6% Oct} 14% Jan 
Creameries of Amer vt c_- 4% 4 4% 600 4 Oct 7 Feb Corp vt c..... 1 3 2% 3% ,883 2% Oct 5% Apr 
District Bond Co--_-_-.-... 25 5% 5% 5% 135 5% Jan 6 Feb Pennsylvania RR..-.-- 50} 26%) 19% 27%| 6,495) 19% Oct % Mar 
Dougais >, SER 30 30 31 200; 32% Sept) 64% Mar Penna Salt Mfg-_.....-.50}_....- 130 130 25; 130 Oct; 178% June 
Emsco Der & Equip Co. ..5 9% 7 9%} 1,300 7 Oct} 19% Mar Penn Traffic com __.-_-. UE Serentinn al 2 2 2 Oct 3% Feb 
Exeter Co Acom..... % 4 %| 8,200 % Oct 1% Mar Phila Elec of Pa $5 pref.__*| 11344] 109% 113% 646; 108% June] 117% Feb 
General Motors com....10} 40%) 39 40% 500; 39 Oct; 70 Feb Phila Elec Pow ee 1 30% 31%) 1,510) 30% Oct % Apr 
Gladding-McBean o 10% 8 il 1,400 8 Oct} 30% Mar Phila Rapid Transit - .-.50)_...-_- 1% 2%] 1,132 1% Oct 7% Feb 
Globe Grain & Milling. .25 6% 6 7% 900 5 Oct} 11% Jan a ig Eh RR 4% 2% 4% 258} 2% Oct] 13% Jan 
ear Tire & Rubber *| 22%; 16% 22% 900; 16% Oct) 46 Mar Phil & Rd Coal & Iron...-*/_...-- 4% by 100 % Oct 3% Feb 
Hancock Oil Co Acom...*| 22 18 22 3,200} 18 Oct} 27% Aug Philadelphia Traction --_50)_....-.- 4% 6%) 1,462 4% Oct] 16% Feb 
Holly Development ini 55c 55ce 75ce; 1,200 Oct; 1.50 Mar Salt Dome Oil Corp..-_--. eee 5% 10%) 10,551 5% Oct] 20 Jan 
Holly Oil Co..........-.- 1% 1% 1% 20; 1.35 Jan 1% Sept Scott Paper.......----- 36%| 35% 37% 81; 27% Jan) 45% Jan 
Jade Oil Co__......... 5e 5c 5c; 4,000 5e Oct 18¢ Mar Tacony-Palmyra Bridge -.*|...-.-_- 29% 29% 10} 29% Oct] 35% Aug 
Airplane & Motor_1 20c 16c 23c) 9,650 16c June} 72%c Jan Tonopah-Belmont Devel.1 K% % % 600 yg Jan 1556 May 
Lincoln Petroleum Co... 15¢ 10ce 16¢e} 15,090 10¢ Oct 60c Feb Tonopah Mining........1)...--- % % 100 % Sept 1556 May 
Aircraft be 7% 5% 8%! 7,900 5% Oct] 16% Feb m Traction........ 50} 2% 1% 2%] 2,725 1% Oct 7 Feb 
Los Ang Industries — 2% 1% 2%) 8,300 1% Oct 6% Feb United Corp com-_._...--. * 3% 1% 3%) 4,889 1% Oct 8% Jan 
Los Ang Investment Co.10 4% 4% 5% 700 4% Oct] 10 Feb _—sC@PPreferred____...-_---. * 30%) 25 31% 297; 25 Oct} 46% Jan 
Mascot Oil Co_......... 60c 50c 65c} 3,100 50ce Oct] 1.45 Mar United Gas Improve com.*| 10% 8% 11%] 40,309 8% Oct] 17% Jan 
Menasco Mfg Co......-.- 1% 90c 2.00}; 5,900 90e Oct 4% Jan  Preferred.___...-.----. *| 103%] 100% 105% 285; 100% Oct] 114% Jan 
Mid-Western Oil Co--..10c lle 10¢ 12c} 13,000 le June 23c June Westmoreland Inc_...... pe MR Gag 9% 10% 163 8% Oct] 14% Jan 
Mt Diablo Oil M & Dev..1} 52 %c 50c 55c} 2,000 50c Oct) 97%e Apr Westmoreland Coal _-....*/-...-- 8% 8% 388 8% Oct Feb 
Merchants Petroleum --_ -- 35c 35c 4 635e 500 32c June 
National Funding Corp.1 7 6% 7 200 6% Oct] 12% Jan Bonds— 
ordon Corp Ltd........ 5 19¢ 16c 20c! 17,700 13¢ July 45c & Peoples tr ctfs 4s 1945'______ 6 7 ‘'$11,000 6 Octi 16% Mar 


























Volume 145 Financial 


CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 




















Amount Bonds National Bank Circulation Afloat on— 

on Depostt to 

Secure Circula- 

ton for Nattonal Legat 
Bank Notes Bonas Tenders Total 
$ s + s 

3 See Sie oe een b600,000 a256,727,515 257,327,515 
Aug. 31 1937... b600,000 a261,542,195 262,142,195 
July 31 1937____ b600,000 a265,492,159 266,092,159 
June 30 1937_... b600 .000 a271,564,454 272,164,454 
May 31 1937_-..- b600 000 a277 484,675 278,084,675 
Apr. 30 1937... b600 ,000 a283,639,865 284,239,865 
Mar. 31 1937_-.- b600 ,000 a290,584,270 291,184,270 
Feb. 28 1937... b600 000 0297 .476,385 298,076,385 
Jan. 30 1937... b600 ,000 ,831,788 305,431,788 
Dec. 31 1936____ b600,000 a313,138,265 313,738,265 
Nov. 30 1936___- b600,000 a321,212,120 321,812,120 
Oct, 31 1936... b600 ,000 0328 ,059,920 328,659,920 
Bept. 30 1936____ b600,000 a338,515,395 339,115,395 











$2,258,881 Federal Reserve bank notes, outstanding Oct. 1, 1937, secured by 
lawful money, against $2,298,883 on Oct. 1, 1936. 

a Includes proceeds for calied bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U.S. 2% Consols, 1930, deposited with the U. S. Treasurer 


The following shows the amount of National bank notes 
afloat and the amount of legal tender devosits Sept. 1, 1937, 
and Oct. 1, 1937, and their increase or decrease during the 
month of September: 

National Bank Notes—Total A float— 


Pe Se ee eee $262 ,142,195 

Net decrease during September diel andeiptehinsisnimabsineseusinmaliiaatian alaaid ls 4,814,680 
Amount of bank notes afloat Oct. 1, 1937.................-..... $257,327,515 
Legal Tender Notes— 

Amount deposited to redeem National bank notes Sept. 1, 1937_....- $261,542,195 

Net amount of bank notes redeemed in September__...._...._...._. 4,814,680 


Amount on deposit to redeem National bank notes, Oct. 1, 1937_..a$256,727,515 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCHES AUTHORIZED 
Oct. 9—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch: aes 7 Town of Hynes, 
Los Angeles County, Calif. Certificate No. 13 
Oct. 9—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branches: All in the 5: State of California. 
1561 Solana Ave., City of Berkeley, Alameda County; 301 G St., City of 
Davis, Yolo County; 50 E St., City of Eureka, Humboldt County; 903 
Main St., City of Napa, Napa County: Main and Washington Sts., ‘City 
of Petaluma, Sonoma County; 633 Plumas St., Town of Yuba City, 
Sutter County; 103 Santa Rosa Ave., Ci , os Sebastopol, Sonoma County; 
500 Washington St., City of Sonora, uolumne Certificates 
Nos. 1373A to 1380A, inclusive. 
PREFERRED STOCK ISSUED 


Oct. be City National Bank & Trust Co. of Salem, Salem, 
N. J. (sold locally) 
COMMON CAPITAL STOCK INCREASED 
Amt of Increase 
Oct. 11—The First National Bank of Omaha, Omaha, 
(From $750,000 to $1,500,000) 


unty. 


Amount 


SPULLtL capeddaninektsh leader $750,000 

COMMON CAPITAL STOCK REDUCED 
Amt tl Reduciion 

Oct. 12—The Louisa National Bank, Louisa, Ky. (From $50 
a NETS Fuld ota > ows o ntact foo cas cb danhkaanemoesencukn 000 525,000 








CURRENT NOTICES 


—J.8. Bache & Co. announce that they have acquired the Providence 
office of Doncho & Co. located at 540 Hospital Trust Building. This 
office will be operated as a branch under the management of Kenneth C. 
Grinslade, formerly of Donoho & Co. 

—B. J. Rockefeller has been admitted to partnership in Lohr, Stuart & 
Co., members New York Curb Exchange, and Fred Eagles, Le Roy F. 
Gourley and Nathan Hicks, all formerly with Rockefeller, Platts & Co. 
have become associated with the firm. 

—Homer & Co., Inc., 40 Exchange Place. New York City. has prepare 
its periodical circular on the market for high grade railroad and public 
utility bonds. 

—Van Strum & Towne, Inc., investment counsel, announce the appoint- 
ment of Albert W. Erdman, Jr. as their Hartford, Conn. representative. 

—Homer & Co., Inc., 40 Exchange Place, New York City, have issued 
their quarterly review of the high grade corporate bond market. 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 


























Per Holders 
Name of Company ® Share | Payable|of Record 
Albany & Vermont RR. Co__-_______--____---- $1% |Nov. 15|Nov. 1 
Aloe (A. a) i GB clas ai inren bn Gcaeienseh ob as aw mela 50c |Nov. 1/Oct. 21 
4 LS Se ae $1 |Oct. 23)Oct. 19 
a CMOS. Wii naseescdcade 50c j|Oct. 15)Oct. 13 
News N. Y. Corp. (bi-mo.)__-_------ 50c |Nov. 15|Nov. 5 
nee Seat 40c |Nov. 15/Oct. 29 
Soden Caper MO, Ina "O% peed. Ganit 3.222 7ke |Nov. iloct. 30 
s, Inc., - (quar.)----- ov. i 
Barber (W. HL.) is | EET RR bE 25c |Nov. 15|Nov. 1 
Bay State Fish Co. 7% pref. (semi-ann.)--_-_---- 70c |Oct. 1/Oct. 1 
lackstone Valley Gas & Electric, 6% peat ee apettesi = Dec. 1|Nov. 16 
Blauner’s ype IE RS SRETS Oh 654s 3 ee 2 Nov. 15|Nov. 1 
| EE Eee ata ep sae 75¢e |Nov. 15|Nov. 1 
} ew (6) € 00. L a<. [monthly aeatns oe be soft a ge | 
ete A qupor ridge fy Seen ays ov. 1|Sept. 
eG 8 Ee eee eee $1% !Nov. 1 Sept. 30 





























Chronicle 2643 
Per When 
Name of Company Share | Payable 
Brookmire Investors (quar.) ae 6c |Oct. 15 
Bucyrus-Erie Co. (inter -— aan an ce es ele 25c |Oct. 16 
Buck i Hill PO, SOD.  nandnnnbadnndone 12%e |Nov. 15) 
Buffalo Ankerite Gold Mines. Ltd. (quar.)--.--- 12 4e Nov. 15 

CNG ds 5 an ok Ne ebb hheonagenenennanann 1 Nov. 15 
Builders Exchange Building Co. of Baltimore---| 10% jOct. 21 
Burroughs Adding Machine Co. (quar.)-.------ ane Re ¢ 
Campbell, Wyant & Cannon Foundry (quar.) -- 25c |Nov. 24 
Castle (A. M.) & Co. (quar.)....------ nano 50c |Nov. 10 

NS oui thes bdo cdebeinadaramedsnneses 50c |Nov. 10 
Cedar Rapids Mfg. & Power (quar.)----------- 75c |Nov. 15 
Central Arizona Light & Power Co., $7 pf. (qu.)| $1% |Nov. 1 

$6 Leoni A ee Ey ort $1% |Nov. 1 
Central’Cold Storage Co. (quar.).------------ 25¢ |Nov. 15 
Central Railway Signal class A.-..--.---------- $1 |Nov. 1 
Century Ribbon Mills, Inc. .....------------ 10c |Nov. 15 
re TS Te Ee 25¢ |Nov. 15 
Chain Store Investment Corp. (quar.)--------- 5e |Nov. 1 

9034 preferred (quee.).-...-.-.-------<--+-<- $15% |Nov. 1 
Chartered Investors, Inc., $5 pref. (quar.)------ $1% |Dec. 1 
Chicago District Electric Generating Corp.— 

$6 preferred (quasteriy) Wihdiht Sse sean $1% |Dec. 1 
Chicago ee ow enisbiiin 25c |Dec. 1 
Cincinnati Street Railway-.----.----------- os 15¢c |Nov. 1 
Clark Equipment Co. special --------.-------- $3 |Dec. 1 

Payable in 7% cum. a. peel. stock. Scrip ctfs. 
will be ameeet in leu of fractions. 
CE, BUN < ce ceseccessercarss 20c Oct. 30 
Columbia Pictures ¢ Corp. $2%{ conv. pf. (quar.)| 68%c |Nov. 15 
Columbus Foods Corp , $34 BOGE Bigac id avid 68%4c |Nov. 15 
Commonwealth Inesrmational Corp. (quar.)---- 4c |Nov. 15 
Consolidated Rendering Co-------.----------- $1 |Nov. 1 
Container Corp. of America (quar.)---~.------- 30¢c |Nov. 20 
Continental American Life Iesurance (Del.)-.-]| 37%e |Oct. 27 
Continental Cushion Spring. ..-------------- 5lée |Nov. 15) 
Cooksville Co., Ltd., 5c. OS OS eee $1% |Nov. 15 
Cosmos Im Mills , Caear Jntnindcotedheqwe 25c |Nov. 15 

5% preferred iquae 6k: do aks a of Wien hicneci nh alae ino $1% |Jan. 15 
Delaware Rayon Co. re 7 week. (Quar.). csnsiene 31% Oct. 1 
De )iapes| ie A no at in hl kh eetae $2 Oct. 15 

DL cbibdcmasscnqes ¢oetgonnens 17%e |Oct. 15 
Diem 7 PT wine reper. Co. 5% ane. (GN0P.) 2254 $1% |Nov. 15 
Domestic Finance C 5 hy . pref. (quar.).-- 50c |Nov. 1 
Dominion Bridge Co., Ltda. (quar.)------------ t 30c |Nov. 15 
Eastern Township Telephone TERN eee 36c |Oct. 15 
East Shore Public Service Co. $6% pref. (quar.)| $1% |Dec. 1 

96 preferred (Guar.). .-...-...------0---=---- $1% |Dec. 1 
Eaton Manufacturing Co_...---. ----------- 75c INov. 15 
Elmira & Williamsport RR (s.-a.)------------- $1.14 Nov. liO 
Fall River Gas ——_ , ne luda tbedsatsbonee 40c |Nov. 1 
Fiduciary ee a Sa ae $1 |Nov. 1 
Finance Co. o ; in (Balt.), class A & B 

common (extra) ntitiiiesntithen ism enewlee 50c | Nov. 15 

Payable in class A 7% cumul. pref. $5 par, 

stock one share of pref. for each 10 shares of 

class A or B held. Scrip ctfs. issued for 

fractional shares. 
Fuller Brush Co. A (quar.)------------------- 12%ec |Nov. 1 
yy abeemmennasaa ame 

% preferr Ee ; 
General BoxfCo. (quar.)..-.---------------- 2c |Dec. 20|/D 
Great Lakes Dredge & Docks aS, eee ae 25c |Nov. 15 

SEE SESEIRIIES 1 a9 TEY ee er ree 25c |Nov. 15 
Great Western Electro-Chemical Co----------- $1 |Nov. 15|N 
Goose W eeere prowery See eee 50c |Nov. 4 
Gross ( Ay 8 OC Ss ee $1% |Oct. 1 
Guilford Rea (Balt.) 8% um. preferred ao 75¢ Sept. 30 ‘4 
Gurd (Chas.) & Co., Ltd., 7% pref. (quar.)----| $1% |Nov. 15 y 
Hale Bros. Stores (quar.).-.----------------- 25c |Dec. 1 4 
Hancock Oil of Cal anes A & B (quar.)---.--- 25e |Dec. 1 . 

SS TES PO eee 20c |Dec. 1)Nov. 15 
Havana Electric Utilities 6% 1st pres Satie ital th ae t75c |Nov. 15|Nov. 1 
Hawaiian iy Co. ee bats oo Kerwin 20c |Nov. 30) Nov. 24 
Heileman « Brewing Co. (quar. if cpetimewenall 25c | Nov. 15|Nov. 1 
Hearn D Stores. pref. (quar.) RSENS 75c |Nov. 1/Oct. 27 
Be den aaa Coen. (QURE.).-nccnceceenss 50c |Dec. 1}/Nov. 15 

ibbard, 8 re ita Go. (special) .---- 30c |Oct. 29}Oct. 19 
Hollander nS} i Pn Tene). on saadenestos 25c |Nov. 15j}Oct. 29 
Honomu Sugar Co. ag Sas ee Soak arabe aad alba 10c |Nov. 10)/Nov. 5 
Horne (Jose ae Co., & Pow a Per SY ee 1% Nov. 1/Oct. 23 
Houston % aa: (quar.).. 1 Nov. 1/Oct. 15 

$6 Ly BA so dupownenthtede~ avin iis Nov. 1/Oct. 15 
Hutchins 8 r Mantation Co. (monthly) - ----- 1 Nov. 5jOct. 15 
Idaho M nd SS ea 10c |Nov. 10}/Nov. 1 
Idaho Power Co., 7% orel, (GQUNBE.) ccccecesces 1 Nov. 1/Oct. 15 

$8 ed Git sciatica Uarcaeds----' LE RSV: HOS: 3S 
fl ting & ower Securities (incr es Ov. ‘ 

7% preferred (quarterly) ------------------ 1 Nov. 15,Oct. 30 
iaperanteaet Barossa 9-1 i , pref (quar Jo wins 1 Dec. 1{Nov.yy5 
Internat’ etal ries, 

6% cumulative convertible preferred ss es nga rl {31 i Nov. 21/Oct. 25 

6% convertible poureres series A.---------- 1 Nov. 21/Oct. 25 
team nrite Ironer Co. (initial)..---------------- 10c |Nov. 1/Oct. 20 

8% pref eT. tewnneneonantatanen@ 20c |Nov. 1j)Oct. 20 
Island Mountain M GR SN ANS AERP ALPS PINE 5c |Nov. 15|Nov. 3 
Johnson Ranch Royalties (semi-ann.) --------- 2c |Nov. 1j)Oct. 20 
Julian & Kokenge ID an nip seni av ele ea 50c jOct. 30}Oct. 28 
Kable Bros. Co. quarterly) Se ceaativ aaahuniaeiiae wie es 15c |Nov. 5jOct. 2 

6% mreterred, SG Dt). ccasseecescreneed $174 Nov. 15|Nov. 15 

t (R.), 1f = gg ¢ bone tb ghares)...<-<--<e .25|Aug. 6 
Kayser (Julius) & & Co CR eae nionetwae 50c |Nov. 15|Nov. 1 
Ken- & LAMP... .< 22 - ee cccen-<oe- a7 4¢ Nov. 10/Oct. 31 
Kentu Utilities Co., 7% ir. pref. (quar.)---| $1 Nov. 20/Nov. 1 
Kekaha Sugar Ltd., (monthly)_-------------- 20c |Nov. 1jOct. 25 
King Oil Co. ...----.----------------------- 10c |Nov. 1/Oct. 15 
Kings County Trust Co. (quar.)-------------- $20 |Nov. 1)Oct. 25 
Kittanni elephone Co. (quar.)------------ 50c |Oct. 11/Oct. 6 
Klein (D. Emil) (quar.).-.------------------ 25c |Dec. 24/Dec. 14 

Preferred (quar.).-..---------------------- 62%c |Nov. 1/Oct. 20 

Seeceed ta PD ne nonateaneies> wail 62\%c |Feb. 2jJan. 20 
i Corp. 6% pref. (quar.)-------------- $1 Nov. 1/Oct. 20 

M fubaccs Ue. (QURP) oc ccsnsee 1 |Dec. I1/Nov. 16 

aie B (GEE ) 0. o nacnccccannessocccese 1 |Dec. 1)/Nov. 16 
Lit Bros., preferred. ---.-.------------------- 2 |Oct. 28)/Oct. 26 
Loew's Boston Theatres gene.) idhancade uae 1 Nov. 1jOct. 23 
Leonard Custom Tailors Co. (quar.).---------- 10c |Nov. 1/Oct. 15 
Lord & Taylor iss, pref. por) ab weabasessed $1 oe. H ao: iz 
Louisiana Ice & Electric Be., GOMER. .cccccs ; : 
Lynchburg & Abingdon ‘Telegraph Co. , commen: ) 4 ‘+ pol 1B el | 
L Ce cn nwpmepeasedscdoseusconssene ‘ ; ' 
Lyon Metal Products, Inc., 6% pref. (quar.)---| $1'% |Nov. 1)/Oct. 16 
Macy G, H.) & Se. igs Reyes indnbae apn bine 50c |Dec. 1j)Nov. 5 

n ar omm 

y oon dep. rec. for ord. register (interim)... - 8.4c |Oct. 25)Oct. 1 
MeVicker (W. #.)- SE ES EE EE ieee a eS $3% |Oct. 29)Oct. 25 

Meadville Telep eS ER eae Be 37 %e |Nov. 15)/Oct. 31 
Midwest Oil Co. oy PRA cs deidihe tine we awae Dec. 15|/Nov. 15 
Montreal Light, Heat & Power Co. (quar.)- ---- ae Nov. 15/Oct. 30 
Se oi cick eaddeboesd Oct. 15)Oct. *1 
Moore Forgings. PEER EOE Ep eee 1% Nov. 1/Oct. 20 
Muskogee So. 6% cum. pref. (quar.)---------- 1 Dec. l1j/Nov.15 
Nashua & Lowell RR. ( ERE AS \% Nov. 1)Oct. 15 
National ye 2 Dhahran ns tewaniind 40c |Dec. 15 or: 13 
National reantc a NR Be ae oe aay on a Oct. 30 
National Electric Walding Machines Co 30/Oct. 25 
National Power & t common (quar.)_..---- 1jNov. 1 
cattle: plan Soauess es Co. Saas B 5c 1 ae 1 
Neptune M , 8% pref. a? ? 5|Nov. 
Newberry (J. iS. ) oe pref. A quar.)..------- $1 Dec . 1jNov. 16 
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Per | When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share ew seen! of Record 
---| 40c |Oct. 25)Oct. 15 
New England Fund, ben. int.-....---------- l6c |Nov. 1/Oct. 20 American Equitable Assurance (quar.)----- Oct: B8ISS- 18 
st cinnlenan es senna an erertalal 20c |Nov. 15|Nov. 5 ES Sea 10c ° 
NG% cam conv. pref’ (quar). wo cccecececee=- $1% |Nov. 15iNov. 5 American Gas & Electric Co., pref. (quar.)----- sis ov. tio 130 
Yew 30» COMMEND. 6 0 cos coceseseswes 50c |Nov. 1/Oct. 21 American Home Products Corp. (monthly) ...- sd od tone 34 
Pregerred (Gua?.). . .- ccc cecccccccceccces- $1% |Nov. 1/Oct. 21 American Investment Co. Cn.) $2 meet (quar.). soe > a 11Ges.. 8 
New River Co., preferred. ......------------ $1% |Nov. 1/Oct. 20 American Light & Traction Co. (quar.)---.----- a7 ee — i * iB 
New York Fire Insutance (quar.)------------- ae 4 FR een hel 
Nee eae AA TEI. 25e |Dec. 1|Nov. 12 American Paper Goods, 7% preferred (quarterly) $1%4 Dec. 15|Dec. 3 
North American Oil Consol. (quar.).---------- 25ce |Nov. 5/Oct. 25 American Ship fD Building Co ERLE: DEE LITA : o v. ane, 
Oahu Sugar Oo. meaty) pda duswudtenaiiadl ape ney 2s Rey: 3 American qf bswcwenen a cca 3 ng soinev- § 
s eS BPR ORRBREROT Soria: ‘ ’ I nese a ; 
See itiinoie Clans Ce., CGEM. wccicweduda 75ce |Nov. 15)/Oct. 30 American States = tities 1 putea 54% pref..-.-- 168 %4C al a oe 1s 
Pacific Power & MG, 1% POE... cccccsovcccs f ix mer. ; ro 13 ee Saree BUMS. no svoreroncrences 7be |Nov. 1/Oct. 20 
Re ee eee Sn ee ree rer ner ' Can | Se Mes Se ne 87%c |Jan. 3|Dec. 20 
en Co. hn ute adwddasngddwaab edn 50c |Dec. 1)Nov. 15 OE. {GEO}. cnceecddcaneesesececences 
Pearson Co; ine 97 pred. K (aiak-)--~- 27: sige (ev: tip. 36 tet oll Bridgs 9” Guay 7 —------| “Be [Bee 18iBee- ot 
Perroiite Oorp. Led. (Dei) 2222222222222] Be (ov. lose, 26 | Anglo Comedian Teles. Co., 534% pret. (quar). 65% |Nov: ,1]0ct. 15 
ES tac fhe Ree i ea RS 53e |Oct. 18)Oct. 11 Appietes OO, (QUBP.) 2 2c ce cccwcccccccccceces st — Sslocs, oo 
Pittsburgh Coke & Iron, $5 pref. (quar.).------ $1% |Dec. 1\Nov. 20 tra . - .-------------- +--+ 2 o-oo $1% Oct. 28/Oct. 20 
Pittsburgh Suburban Water Service Co.— Preferred ( —_ Dike dougavkEsenreocannes iS ines Taine’ te 
prdois reterred (quarterly)... -.------------- $1% |Nov. 15/Nov. 5 jo Oil Co. semi-ani.) Wiaaghevenersagqoods 15c |Nov. 15/Oct. 15 
ty Oo. BMS., SUE. GUE.) cnccoyaccosce $1% |Dec. 28|/Dec. 20 i cweteracne seeegerosoegoonsnecasnes i tly : a ys 
c Service of New ash $5 pref. (quar. dae $144 Dec. 20/Nov. 20 Archer-Daniels-Midland Co., pref. (quar.)..-.-- sii ey 10m: 3h 
a pretavet fquer’} ee et ols pee 28 Nov 20 Aisi dO conv. pref. (4 $1 1.40 pret. (quar.)...-.---- ane ov. : ° 
TOO.) onncoaspueussdinaphed ec ov tT, Pt hi Jl sn cioaneedadmnnwoese . dieanaseco 
ef. ou D 20| Nov. elep. Co. id, 81% pref. (quar.)...-- 31\%c |Nov. 1}Oct. 15 
OE ern oo We Gos $154 IDec: S0INov. 36 ed Pelepiione & Felegraph, Ty iat pret. ibe Nov. 15|Nov. 1 
uebec Power Co., com. (quar.)......------- t 25¢ |Nov. 15/Oct. 25 Ane | ist pret 22+ --------------------- 490 INoy. IbiNov. 1 
ilwa ht Securities Co., 6% pf. (quar.)- $134 |Nov. 1/Oct. 22 1st pr eferred. ~2--------------------- - = ian “ai 
rote. far oY “ae AY ieee ae ee t50c |Nov. 1/Oct. 25 ‘Ist pr MING. we rncdcnsconeosceorssves $i N ; Oct. 8 
i ae (he Fund, mips — Atlantic City Electric Co., $6 ve (quar.)--.-- , Nov. 10 oS. 23 
% preferred A & B (quar.)..-------------- 15c |Nov. 1/Oct. 20 Atlantic Coast Line RR. 5% ret. (s.-a.)--| $ ‘ ees ioe. 8 
WS MD oi a rcwagccaccpevaneenss 40c |Nov. 1/Oct. 15 Atlantic Refining Co. preferred ( (quar.)--..-.-- 5s Nov. isloce, 28 
Rochester Gas & Electric 6% C & D (quar.)---- $1 % Dec. 1|Nov.12 | Atlas led to Sooo Senoeneweneneayes 306 INov. flock, 38 
5% preferred E (quar.)-_---...------------ 1% |Dec. 1/Nov. 12 Preferr’ pred apart}: oa -------------------- sin |Nov. tloct: 20 
St. Louis Screw & Bolt preferred..------------ $1% |Nov. 1\Oct. 26 | Atlas Powder Co., pref. (quar.)-_---------2-- $ii6 [Nov. 110ct. 29 
St. Paul Fire & Marine InsurancejCo. (quar.) --- 31% Oct. 18|Oct. 12 Ault & Wiborg Proprietory -- 544% pref_.-- 3 blo, is 
San Gorgorio Electric Corp. , $6 pref-...------- t$1% |Oct. 15/Oct. 11 Badger peer Denis Ge oon ennnen---------- ope Iwoy woes i 
San Gabriel River Improvement P(monthiy) wowee 20c |Oct. 25}_-..._- Ba i tar OT gees eneabreueaaneantts 7 * otloce, Ot 
Seaboard Surety Co... -......-.--------.---- 40c |Nov. 15/Oct. 30 Bardstown Distillery (initial) ---...---------- ye - 27/Oct. 
Securities Acceptance Corp. ---.-.------------ 50¢ |Dec. 24/Dec. 10 = one oe in 3% ee Pe ase Isev. 1100. © 
ms bray od ae ol mel f sf Bret: one Suede 1% |Nov. 1/Oct. 22 Bath lron Works Corp... payable in stock. -._-- 3% a se | ne 14 
snot ies ALF AS Res VE UK 1% |Nov. 1/Oct. 22 Beatty Bros. —— Ist pref. (quar.)....-2222- ap $21 Nev: of Seni. a 
gered ty aetioe t Go. (New Haven) (qu.).-.-| 35¢ |Nov. 1/Oct. 115 Belding- lowe Oe 5 eR 386 IDas 1s|Dec. i 
[wha OR 60 aur) Aiea. Sno Ieee, ible’ Bellows & Co, class eer ceecsonpewnbeten’ 50c |Nov. 1'Oct. 15 
awinigan ‘ower Co. (quar.)-..---- -15'Oct. 27 | Betmont hadlo VTP - ~ ~ « ~~~ ----------ennane ; ° 
Signode Steal Ser Strapping (quar.)..-.-.----... 6234¢ |Nov. 15 Nov. 1 SRST Saute LAGS CND., C08. -2-- ~~ 37 34¢ ne os. sf 
METER (QUAP.) . . - occ cocoon cccccccccccue c |Nov. ov. MMON - ~ ~ - ~~ ~ - - - --- - - e wnw nnn ~ ° Dec. 
simpson (i) Og... 6% pret, (somi-ain.)-—-—---] "$5 |Now. 1JOcr. 16 | Preferred series 4 -<22-2-220202<220222 Be Dec. 20 Dec. 13 
y} ect 0., pr eco ° © BOD ee Be Shaw ww ww ow ww wom morocooeccon ° ° 
Sovereign Investment, Inc.-..---....--.-..- le |New: 2oloct: $9 | Berend shoe Stores, Inc., 7% pref. (quar )~~~~ i Nov. 1 Oct. 20 
Standard Steel Spring -----.------------------ ov. Fs aD ee ee Ns on or co csc ce sesacesasosconensese ‘ 
eo sec apeeasbieerenetete a Gat dein a 40c |Nov. 15|Nov. 1 Birtman Eiectrie Go. (quar.)----------------- Sno oe: :o 18 
Stoutier Oorp., nes B.. .ccccescsccccccccoce 25c |Nov. 1/Oct. 23 = Pomc ro ewer cewcccorococcee $1% |Nov. 1 Oct. 15 
A See eo tok ee 5G ie |Nov. 1iOct. 23 | pte Ridge Oup.. 65 peel, (quat).2 222222227 75c |Dec. 1 Nov. 6 
Stover Mfg. ie Engine Go., 5% pref. (quar.)----| $14 |Oct. 20/Oct. 12 ss dge t Fi Be es nor ena nas ° l $ 
Sterling, Inc. quar.) danabaedpersesadentnnes 5e |Nov. 1/Oct. 25 pt. div. paymen — . - or cash 31 Nov. 1'Oct. 20 
ec nnebawe 87%e |Nov. 1/Oct. 25 Blum’s, Inc., $1}4 cumul. conv. pref. (quar.) - - 4° ro oko’ TE 
Strawbridge Py ‘Clothier, 6% pref. A (qu.)..--- $1 Dec. 1|/Nov. 13 Bop Ami Co. a A (quar.)-------.--------- c lOct. 30 Oct. 15 
Ms ndenccssecnsnavecions 250 |Dec. 15\Nov.24 | ,, Class B iquar.)-—------ 3a 5---------------- 4s 1Qce. 30 Oct. 1S 
See rs (stock dividend) -<222222222222222 sift [Dot: 1BNov-24 | Bourjois, Inc., pref (quar.).-. 0.222.222.2222 essie |Nov. 15\Now. ot 
wn non nn nn nn nn enn nnn eee n= === . ov. ORE ERN ESCO RAE NDT 
PN EE TED, wk ip wr acscessnccouncccednl Nov. 15/Oct. 25 Brandywine Shares. - - Vis. tamer 3 i c Nov 5 | Oct. 18 
Tennessee Electric Power Co.-— ny & Co. Cunamaial ~ ioe ccoeeeeors 1 |Oct. ab Oct: 20 
eee Se) ----+-22-------==- S114 [Jem. Bec. 16 | Drewes & Distillers of Vamsouvers...-.. 722... #31 Nov. 15/Oct. 15 
oe Seed Gees. 222.2 | Bee ee British Columbia, Telephone, 6% 2a pret (quar | siis |Nov. 1) 
43 GP preferred (quar.).......--...-------- $1.80 |Jan. 3|\Dec. 15 Beeeésee © een Stores--.------------- 31% Nay lost. 18 
6% preferred (monthly).....--.-.--------- 50c |Nov. 1/Oct. 20 B ete <n ey tetas re tercnees , . 
6% preterred (monthly) ------------------- 50c |Dec. 1|Nov. 15 “bent 5 1% |Jan. 15 31 
bi ee eapen aoc [at {Bee 38 | Preferred (quar’}-2-7222~20202o2702o2—07- $18 [apr. 1olApe’ 1 
referred (monthly) -.---------------- o Me | BI Rh Ay Linge Tahgeedes ey yy re phe vom 
7.2% & pref ferred (monthly) pececdbascowesinie 60c |Dec. 1|Nov. 15 ae Fence & Wire Cons] pref. A (semi-ann.) - - - Be + a — 6 
reek preferred (monthly) -_---....--------- 60c |Jan. 3)Dec. 15 uc (proter — Poe eneceressesnteoe $1% |Nov. 3lOct. 20 
exas Power & Light Co., 7% pref------------ $1% |Nov. 1/Oct. 16 ion ea i.....--....-------|, on ior, Soe, 
rhe eters F Bsert Gory 2222222222222] see Hoe ties. 1 Butfalo Magara & Wastera Power iat pret. rit a1 Nov. iloct. 18 
Trane Oo-- == -- 2-2 -an nnn ee nn nne- he |Nov: 1s|Nov. 1 | Bullock Fund, go eoemenmemmpere: BBS Ry 
Trax Frac Coa bal 00. 6% pret. (qua 32222222] # i Dec. 15|Dec. 1 Bunker Hil & Sulivan Mining & Gane’ Go.,com:| 37146 |Nov: 19}0et. 20 
preferred (quar.)...---.------------- $1% |Dec. 15|Dec. 1 weg Fagg ge rad aC halal ateaeaiatag >, 1loct. 
unten a4 Co. of ee DUP Bsccscnscevnvd t20c |Dec. 15|Nov. 20 = pez Power Ce eeet. Canes.) ocerecencenee at ize wer: ik Oct. 4 
Union Oil Co. of Calif...............---.---- 30c |Nov. 10/Oct. 25 Preferred oo) q | VS Oneer utes Bars: bo ite Nov. 15 Oct. 30 
; ist Oo. of Amnerioa -~77727227722722 25¢ |Nov. 10/Oct. 25 | oalitornia Water Service, pref. (quar J-->-----] “$134 Nov: 19]0et. 31 
United B t Co of erica PRO SSSVSSSSSESee 40c Dec. 1 Nov. 15 Pye vo Fir Insurance (semi ee ee 50c Nov. 1 Oct. 15 
Pret (GUAR) ~ 5 = =~ ~~ anna nanan nanan $1% |Feb. IiJan. 18 | Ganada & Dominion Sugar, Ltd. «OL ames t3734c ;Dec. 1|Nov. 15 
United Drill & Tol foe iediv, notes) <=. “oe |Dec: ‘tose: 35 | Ganada Northern Power Corp.. Ltd. common) t ao. ti 
Westchester Fire Insurance (quar.)....---..-- 30c |Nov. 1/Oct. 21 | Canadia yn gy ~, Ltd. common (quar.)- fig Inoy: ioc: 28 
Ext oon nnn anna nnn n ne 10¢ |Nov. 1Oct. 21 | srt et anes itd class A & B..-7-7.| #8 "* golsepe. 30 
wanes Sere james} TRREELM Ole Oh S leey: Satter: ti Canadi ni estment d, ordinary shares -_- 5e |Nov. 1/Oct. 15 
Western Tablet Stationery MP Jcvwccccocs 50e |Nov. 15|Nov. 5 ym Bs =°*]. 355 Ievs tides. in 
—_ house Air Brakes (irregular) ee $1% Dec. 23)Nov. 27 re) i ee a t 0c Nov. 1 2 18 
ae eo ee Gass OL) (reamed anvdent) 77.727] Pah lon oe 
iarterly SIITIILIIIIICOIIIIOIIIICIIIIT] ge [uly Boldune go | Gelancse Gorp. of Am. 7% cum. ist pt. G6) -—- $354 |Dec. 31|Dec. 15 
a0 gcinnsinadan~nn0---aeecnncnnn 25¢ |Oct. 31)/Sept. 30 Preferred (Guar.).....--.2-22.2.22.2222222| $13 |Oct. 25/0ct. 18 
whliaker # rang Sococcrieccceccccescsiricc] $A aR: 31D se: 18 | central Hudson Gas & Biectric (quar.)-——=—---| 0c Nov. 1|Sept. 30 
Waive illiane (Re Penis > gue hana sce taper 80¢ |Nov. 15/Oct. 30 | Central Ohio Sted Products... ----|_*38e |Nov. iloce. 20 
w = enn nw an nn enn nn eeeee ov. ° on ere sngnnvocionsoe 2 
Yuba Ce ‘Conse Gia ee ppeneberecraaty 3 10¢ |Nov. 1/Oct. 13 a SEL SAD 9 10 een onwn noe {gi + cy oe: is 
Zeller's, Ltd ------------------------------ $1% 'Nov. 1 Oct. 15 Central TUbe O02 nan cannnnnnnnno ne ise Or .2 Qct ‘ 15 
Oen laa! Kemtininenpes ov. ov. 
Below we give the dividends announced in previous weeks | Gent tuber Mills. Seer iaune MEP Dioicocssia $1 Dec. Nov. 20 
and not yet paid. The list does not include dividends an- Ouse Sper ree Heer eon roconncubpatinre aan $1 ag _- 18 
nounced this week, these being given in the preceding tanle. Champion Paper & Fibre (quar.)-------------- sus Nov. Oct. 30 
0 a 96s HHS REO ce KonatcKdioses . Dec. 
Cherry-Burrill Corp., new (quar.)------------ 35c |Oct. 25/Oct. 21 
Per When | Holders ew (extra)___.___---- i Peshseacdsdaacee 25c |Oct. Oct. 21 
Name of Company Share | Payable|of Record Preferred (quarterly) -.....-......--------- $1% |Oct. Oct. 21 
Cincinnati Sandusky Cieveiand RR., Pes 1 Nov. 1/Oct. 23 
Adams (J. D.) Mfg. Co. (quar.)......-.---.- 15c |Nov. 1/Oct. 15 City 7% pref -(auar. RAS ENR St EEA 1% |Nov. 1/O°t. 27 
Di dcnetthddbccedadshonsceense @ hs 30c |Nov. 1/Oct. 15 Oity of 7% let eset ie 1 Nov Nov. 10 
Adams-Millis Corp. .-.--....--....---------- 50c |Nov. 1/Oct. City Water Co. of Chat +4072 pt. ( apna -| $13 Nov Oct. 20 
(q y). Cebgnecansccusancenae sie Nov. 1/Oct. 22 Civic N.Y.) cl. A( tial) oneness bbc Nov. Oct. 20 
Alabama Mills, Int., common-.-__............- Nov. 1/Oct. 15 Preferred x apt ef i ores nappa Nov. 1/Oct. 20 
Alabama Power Co.. * $5 pref. Dl adwsweoneus $1 Nov. 1/Oct. 15 Cleve. Cinc. (quarter a = Ry. pref...-.--. $144 |Oct. Oct. 7 
yt Juneau Gold d ‘Mining Cf STIR IS ane maby Oct. 4 ay Poe g tee Co. gtd. (quar.).-. af Dec. pov. 19 
SESE a Ov. Oct. _-——<—<-—<-<-<-< =< Dec. * 
PPD. itdvasnenences 2 |Nov. 10|/Oct. 30 Cieees. Peabody & Co. :- common (quar.)_- 25¢c |Nov. 1/Oct. bt 
Ailied Chemnen es Dye Corp. coi gg (quar.). $1 26| Nov. Oct. 11 Finance Co. (Lima, O (extra) __-- 50c j|Oct. 25/Oct. 13 
BO.-. Gomenon (quarvert inuscere ai aie Nov. 1/Oct. 20 poe hy ey Bloctrie Corp. co _ RE 25c |Nov. 15/Oct. 20 
08-. Pret. | ome Tle qaltlndainetewe-cun 75¢e |Nov. 1\Oct. 15 6% cum. preferred series iqaar’ ca cenlaed 1% |Nov. 15/Oct. 20 
ak eas} peocee- Sge Dec. $1) Dec. if 5% cum. preferred (quarterly) ....-....---- 1 Nov. 15/Oct. 20 
Ast, Preferred (quar fod Sugar C pouguanntipaoesonease« $1 Dec Dec. 1 5% cum. preference quarterly) ben os abannni 1 Nov. 15/Oct 20 
a 5% pet eral ancl) - 12%c |Nov. 1)/Oct. 16 Commonwealth Edison Co__-.-...-..-.-.---.- om ~ Nov. 1/Oct. 15 
4, ( ual) - Jan. 3/Dec. lo nwealth In Del.) (quar.)--.---- Nov. 1/Oct. 14 
> SS Nov. 1/50ct.25* | Commonwealth Ut lities 644% pref. C (quar.)_-| $1% |Dec. Novl 15 
Kineriean Siutes Stak oe & Light $5 ol: X ( aes Fee 75¢e |Nov. 1/Oct. 11 , ty Pu ae: ee (qu.)- ane nev Oct. 38 
Opt.div..1-32dsh.cl.Bstk.orcash. | | | | — Voting trust certificates (special)..........- . 1/Oct. 
Amerada BS RE SEE ners 50c “ Oct. 15 Confederation Life ry (Ont.) (quarterly) --- 1 |Dec. Dec. 
paaeres Sareea) -- A&Bcom........ $1 Nov. 26|0ct, 18 | Concord Gas Co. TR, pen enonsasasons she Nov. 15 Oct. 36 
Zau.is 8 special diy. payable in cash or in Connections Kiver ustries cf A and B ( aia 1% |Dec. 1/Nov. 15 
v, foe oo ee ee eee occlats Aand B (extra etl 33 4 mo iloct: 3 
American Envelope Co., 7% pref. A (quar.)..-' $1% 'Dec. 1'Nov. 25 Consol. Edison Co. (N. %. MAL OA hoes $1% |Nov. 5 Oct. 1 
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Name of Company 


Name of Company 





Consolidated Corp. pref. (quar.).......-- 


Pref 4 
Consolidated Press Ltd., class A (qu.)..... -- 
Somects dated Royalty Oil Co. s (quar. PRET 
Continental Can Col, I mmon (quar.)---- 
Continental! roe SS 


We yA I LI IE E598 
Copperweld Steel Se? Senepeiesipenntse ions cia, 
Corn Ex amange a auat Go i) PILES 
Cosden Petroleum Corp., pref. nef Guitiai> PERE 
Crown Central Petroleum. _______._.....-._-. 
Crum & Forster 8% preferred (quar.)_-------- 
Cumberland Co. Power & er & Light 8% br pref. (qu.)-- 
Peake Distilerinc 3% ; CONV. pr ef. (qu.) 

es Corp. conv. u 
Cuneo , Inc. ‘(quar.)-~--- times rare 


Preferred (quar 
Cutler-Hammer, Inc., stock dividend_--.----..|_---_-- 


Distribution of ‘ene additional share for each 
share 


held. 
Dallas Power & Light, $6 om COO Dicccivtee Koa 
$7 preferred (quarterly)........._-.------- 
Darby Petroleum Corp. (s.-a.).-.----..------ 
Davenport Water Co., 6% ois GRRE.) cnanck 
ME TN a ee 
Dayton Rubber Mfg., class A-.....-.-.------ 


Deere & Co Stock div. of 200% (2 shs. for 1).--|...-_-- 
‘erred ) 


De Mets, Inc., quar. 
Dennison Mfg. -, debenture (quar.)......-.-- 
Dentiste Supply Co: of N. Y. (quar.)...---.--- 
pate ier ey = 834% pret Cause.) ->- 

on A quar.)... 
Detroit Hillsdale estern RR. (s.-a.)..- 
Diamond M So 


Dow 

du Pont de Nemours (E. I.) 6% debentures. --- 

plea nee Ss aay 
uesne Brewing Co. (quarterly)......----- 
q Co . y 





$5 preferred te 
smote Power npereicipating _— ocaulediinas 
Ey, — Saf & roup Associa Corp rire = rea A(qu.) 
rium Capwel cum. u 
“Bee Public Service $5 pref ut cam, of. A(ga.) 
fomee pee Bpenreerty? Rodecedecesaunnnese 


Pittsbu rah iti. C 05 9% gi aa) = 

Eureka "Gasser 
Gregg ne Mae Jesse 

Fae a (Chicago). pret pret. (quar. har gery 
Fansteel Metallurgical C “4 A (quar.).--. 


Fireman's Insur. Co. of Newark (N. J.) (s.-a.)-- 
Firct Netiousl E Bank of N. Y. EM BS 
First National Bank (Toms River, tf 3° ) (ar)-- 


sromuers Sulpbur Co., preferred (quar.)......-. 
che in Fire etd ec itbnnencsawas 


Denver Co. erred (quar.)......-- 


ads Chara: TR EI EE 
Sees T hy (initial, quar.)..-.- 
} Sf et re ee 
omen pe by y SED a dhe. pel eeeege 
Genera] Public a 





Eatra 
Goldsmith [it iia medsasopassrcesconawom 


Soy Lk Bon Co. Inc. (initial)... 2222227 
Hartford Electric Light 


ic 

Hartford Times, Inc., 544% pref. (quar.).---- 
Hat Corp. class A and B...............----- 
Preferred (GQuar.) ....-cccccccnnecccccccccce 
Hawaiian Agricicoral Co. (monthly).....---- 
Hawaiian Commercial Sugar-_--..--....-..---- 


bard, Spencer, Bartlett & Co. (monthly) - -- 
Monthly Rt area ide canes dp sail ao dais tatat eipeh ene adhin mines 
° 
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ned Sugar Corp. preferred............------ 
ieee ome Insurance Co. (quar.)....-..--.------- 
Homestake Mining Co. (monthly)-.......--.-- 
PE Eee, DE Sacnckhnccdceboneseseuaun 
AR ae PG a RRR Se eel lpn pSse La 

Horn & Hardart (N. Y.) ) Car 0 RE EE nas 
Hotel Barbizon. Inc., vot. 5 CORRE J econéa 
Humberstone Shoe, Ltd. teuar.) sak ty echigemmnailiiaienieial 
Huttig Seah Door Got % preferred (quar) __ 
quar.).. 

Illinois ye eo Utilities 6% =. quar.).... 
Imperial Chemical Industries (in TD culapieasiein Gk 
Imperia! Life Assurance of ~~ a UGE nw man 


Extra 
International Match Realization Co. aot a, ft 
International Nickel of Canada, pref. (quar.)~.-- 
International Utilities — 
37 price preferred (quarterly) ...........-.--- 
rior preferred ee haertase as escaecgeivabiiae 
Interstate to SEL ck ip ere Mipekem mec See 


Kol eet ay. |... on edukans 
BLY o e@acceceanséens 
eae era 
oO err UA? coe 

Kem bb ap ope ” 7 


King-Seeley Corp.......-.--.-.-.----.------- 
Kirkl 6o Gaia Mining a rc inanaanenneanie 


oo Monarch Co., new (initi: al. pci ia a all 
Knickerbock bocker Insurance Co., N . (quar.)..- 
Kokomo Water Works fy 6% pref. (quar.)- 


q 

preferred ( sarterty’ Diweese A io pentane ae 
Lane Bryant nee 7% ieee (quar.).....- 
Lansing Co. (quar.) hs eee eardheeebeanndls 


Lee Rubber & RRR eS CN 
Lehigh Portland Cement Co., com. (quar. votes 
Lerner Stores Corp. Pref. (q uar.) a ee ein = ae 


(quar. 
Lexi n ton Utilities, Di ba kidsiewousoas 


Libb: “SeNell & Li At thitaupclesnhancenhem 
Opt. d div. of cash or in com. fa. a rate of 
one sh. for each n $11. 20 of 

Preferred (semi-annua])-_......-....-...-.-- 
Lincoln National Life Insurance Co. (qu.)..-.. 
Print Co., pref. (quar.)......-...-- 
Link Belt Co. 4 ed act onehnanrehdhnn sen at 

Preferred 


Original ca Bi Rap ato rem gigs Ar Ry comes lait 
Lobla Original capital - class A & B (quar.).---.-- 
Extra 


PEGE ncaa, svcndvdsoccadsacsocdscosouss 


8% vp ig © yg WPRPES Po ENF SMA PO 
Loew's, Inc., preferr 
Lone Star Gas, $6 eferred et BEEF EEC 
iagee See DE Tilannasecccsseoneepanadee 
Lord & Traylor 24 pref SSSR RS Bpehee 
Louisiana ‘Power & Light Co.. $6 pref. (quar.)-.- 
De Pe Cia so ccccncocamueeranederess 


Lum 4 
pone he og (GONE Jevce csncodneson 
Lyon Metal Products, I ne. 6% pref. (quar.)...-. 

DOE DRO BE. ceccn chose chbnans eames e 
Magnin ([.) & Co. (quar.) 6% preferred (quar.) 
Marconi Internat. Marine Communication----. 
Ma 5 Oe. lst preferred (quar.)........----- 

quar. 


) 

McClatch pers. 7% pref. (quar.) -..- 
McCrory Btores Corp. 6% preferred (quar.)...- 
McGraw Electric (new, quar.).--.--.--.-----.- 
peclntyre Forcupee | ine HK Ltd. ts eet) bam 
esson nc., stock dividend - - - -- 
"Div. of 1-25th Date a share of $3 pref. stock 
on the co 





common. 
$3 preference ge SASS ea dedesdedvand 

Melalian gS Serie a seials aedeiniguieicerinds amines a oe 
Preferred 


| PPE BLIP PRED ee a 


eee eee ee ee ee ee eee 


5% quar. 
Merchants & Mfrs. Fire Ineurance quar.)...-.. 
ate omy ) gg of N Y 35 fy 


eee 


Fete omit Corp Corp. ( (increased) ......---..-- 


ar.) 
iten Bakeries, Inc., $1 prior “pref. (quar) - 


mict Dreferre a 7% pref. (quar.)--.- 
6% erred (quarterly). ...-----.-------- 


roy 
Sieras tae ora es Co. oe & ee. quar.) ds 
Monsanto See pret aa): 
— regen 4, he 8.8. 
Montana Power Co. $6 preferred ( : Weed. 
Montgomery & Erie = Pe GFR i cadecwasnd 
Seneess as. Heat & Power to > (quar.).. 
eet Wa ht ine Geos ae... 
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2646 Financial Chronicle Oct. 23, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Morris & Essex Extension RR. (s.-a.)...-..----- $2 |INov. 1/Oct. 15 Rockland Light & Power (quar.)-..-.--------- 17¢ |Nov. 1 ee 15 
Morris Plan Insurance Society (quar.)__.. ~~ $1 |Dec. 1/Nov. 26 Roos Bros., Inc , red (G00P.).----. ccc $1% |Nov. 1/Oct. 15 
Munising Paper Co., 5% ist yee. SS Seas 25c |Nov. 1/Oct. 20 Rose's 5-10 & 25c. Stores, new, (quar.).-------- 15c - 1jOct. 20 
Mutual Chemica! Co. of Amer..6% pref. (quar.)| $134 |Dec. 18)/Dec. 16 en Knitting Mills, inc.— 
Mutual Telephone Co. (Hawaii) (monthly) ---_-- 8c |Oct. Oct. 20 ting = > a. 8c - 1jNov. 15 
Myers (F. E.) & Bros. (extra)---------------- Oct. 25\)Oct. 15 Ruud aud tg. Co webecenccostaneesonnm 10c --16 ae 
DP TRENOEED 6 «wae ooesccesccccosccesces 26erMov.20i0cs. BO |  GeWBn. n-ne c ne cc cen o cc conc cecceccece= 10c . 16)Dec. 6 
National Automotive Fibres, (initial)........-- 25c |Nov. 24/Nov. pm... Power Co » pref. (quar.)------- $1% - 1jOct. 15 
National Bearing Metals Corp. pref. (quar.).--| $1% |Nov. 1/Oct. 18 St. kasrrense Wow 3 Mais Dc teleeeneenas 25¢ - 1/Oct. 20 
National Bronze & Aluminum Foundry Co--.-- 50c |Oct. 25).._.._-- od (quar peace osoascoscosmeepin $1 34 Nov. 1/Oct. 20 
National Casket Co. (semi-annual).-.....-..- $2 Nov. 15|Oct. 20 = Louie Bridge Co. %% ay pref. (s-a)-------- 1)Dec. 15 
National City Lines, Inc. (quar.)-..--.-.--. - 25c |Noy. 1/Oct. 20 2d preferred (se _* sey alia indo $14 1|Dec. 15 
$3 preferred (quar.)...-.------..--..--.--- tw tae | eslaeeeu..................-. c|Nov. 5|Oct. 20 
National Distillers Te Predscts eS aieaidcae 50c |Nov. 1/Oct. 15 Sip Francisco Kemedia!l Loan Assoc. (quar.) --- 75c |Dec. 15|Dec. 1 
. National Lead Co., pref. B (quar.)....------- $1% |Nov. 1/Oct. 14 Savannah Sugar Refining (quar.).--.---------- 50c |Nov. 1/Oct. 15 
* National Power & Light preferred (quar.)--___ $1% |Nov. 1/Sept. 27 Schwitzer-Cummins Co---.------------------ 37 Fs Nov. 1jOct. 20 
National Tea Co. preferred (quar.)...----.-- -- | 13%¢ |Nov. 1)Oct. 14 SIGE CIOL nnn mbocontonenesnandeceed . 15|)Nov. 5 
Neiman-Marcus - 7% ‘{ ;) eee $1 Dec. i1}/Nov. 20 Seagrams, Ltd., pref. (quar.) ..---..-.-------- $1%4|Nov. 1/Oct. 20 
Neisner Bros. 4% % preferred (quae) Sow snesic tonal en $1.18%|Nov. 1/Oct. 15 Sears, Roebuck (quar.)-----.---------------- - 15)Nov. 15 
Nevada-California Elec. sh See $1% |Nov. 1|Sept. 30 Seasoned Investments iquecterty) wwwceeecoeo- 20c - 1)Oct. 22 
Newberry (J. J.) Co., 5% pref. iy (quarterly)_.-| $11 |Dec. 1/Nov. 16 Selected Industries $114 preferred------------- 137 4c - 1jOct. 16 
a hey Ae acne e ekg! cb gsianielei gibioaaiiasip roan. < eupahaial 50c |Nov. 10|/Oct. 20 Selfridge Provincial Stores_-......------------ 24% - 8INov. 16 
Di tcneanssahatnnin hoes cami 75c |Oct. 26\Oct. 15 Servel, Inc. preferred yg ios sedan angina dhe arate 31% 3) Dec. 20 
vere in ro setae maturing July 26, 1947 Sharp & Dohme, pref. A (quar.).....-------- 87 4c - 1jOct. 18 
ork Merchandise Co. (quar.).... -.----- 20c INov. 1/Oct. 20 RS nn on cian naan ieemmmie mind iarindiehergiiyén 25c . 10/Oct. 30 
a i Ni ei he ds ah bal akin ecnmpiegdiel 10c |Nov. 1/Oct. 20 Simms Petroleum Co. (liquidating) -.......-.-- - 3)Oct. 25 
Nin 4 Hudson Power Corp.— Simpson’s, Ltd., 614 % preferred-......------- tt$1K%|Nov. 1/Oct. 23 
4 ist pref. and 5% , ae beet. oar A&B (qu.)} $1% |Nov. 1/Oct. 15 Skelly Oil Co. preferred (quar.) ssa to dah ailenigehinebieeh 3 - 1)0ct. 4 
Niles-Bement- Pond wy a ania a Nov. 8/Oct. 11 Smith (8. Morgan) Oo. (quar.)--...-----.---- ? - 1)Nov. 1 
Dividend in scocks 4 of Shepard-Niles Crane & Solvay American Corp., BS To pref. (quar.)----- $1%| Nov. 15)Oct. 15 
Hoist Corp. at rate of 1 sh. Shepard-Niles for South American Gold & Platinum Go__.._----- Nov. 24|Nov. 9 
each 10 shs. of Niles-Bement-Pond held. Sou. Calif. Edison, Ltd., common (qu.)....---- 37%c |Nov. 15|Oct. 20 
Hu Corp.,. class A (quar.)...... 50c | Nov. 15|Nov. 1 Southern Canada Power Co., Ltd. com. (quar.) Nov. 15j)Oot. 30 
Norfolk & Western Ry. Jowcone $1 |Nov. 19;Oct. 30 — Indiana Gas & Electric Co.— 
American Edison Co. preferred (qu.)----| $1% |Dec. 1/Nov. 15 B referred (quarterly) -........-.-.---- $1.20 . 1/Oct. 15 
Northern Illinois Finance Corp. (quar.)..--.---- 25e |Nov. 1/Oct. 15 assur hoe Corp... COMMON... 2 cencnncee - 30)Oct. 15 
Eee SOE CE oon cocuncensecsoncecen 37%e |Nov. 1/Oct. 15 SE EE, Malek cncnaennnencesennanéne - 1)Oct. 15 
Northern Oklahoma Gas Co. 6% pref. (qu.).--| $1 Dec. 1|Nov. 16 Es LARA RAT $1.125|Dec. 15)Dec. 1 
Northern RR. of New pee |) $1 Oct. 30j)Oct. 11 Squibb ( E. RK.) & Sons, ist $6 Ed. CN $1 . Oct. 15 
Northern RR. Co. of N. J..4% - (quar.)..- Dec. 1|Nov. 20 Standard Brands, Inc. $4 Aue, SS GAT $1.125 |Dec. 15)/Dec. 1 
Northwestern Engin Oo Rak aigt RH EEE . 1JOct. 15 Standard Fire Insur. ee of Reasas- 75e . 23)/Oct. 16 
Noyes (C. F.) Co., 6% preferred.....-.....-...- . 1)Oct. 27 Stanley Works (The) 5% Ck LS (quar.).....- 31%ec |Nov. 15)Oct. 30 
Nunn-Bush Shoe Co. (quar.)...-------------- . B0\Oct. 15 stecher-Traung Lithograph 74 % peut. (quar.)-| $1% . 31/Dec. 18 
Se nls aw bin aiininigin wa waiateninaes . B0,Oct. 15 Steel Co. of Canada (quar.).......-..-.----- 143% - 1jOct. 7 
Oceanic Oil Co. (quar r.) Ah Ep REN ARTO RASA iat . 25\0ct. 5 SE Pc dinndcconwccenccoesctes 5ejOct. 25)Oct. 15 
Ohio Public Service Co. 7% pref. (monthly) - - - . 1/Oct. 15 7% preferred (GQuar.) ......ccccce cccccece 43%c . Dec. 15 
6% preferred Ad ilishahacensaed a saris’ ae tas Oct. 15 Sullivan Consol. Mines, Ltd....-..---.------ 25ge Nov. 15)Oct. 30 
5% preferred (monthl ¥) Didvenchaeeansinn pain 1\Oct. 15 Sun Ray Drug SE, NES sinthrmsare nahin wo aieel 6jOct. 15 
5K% BG, GEN.) concnemmocn= 1'Oct. 15 (quer i hkss a cteenee given a= wae 37 4c Oct. 15 
id Joe 8% pref. (quar.)...-.----- Dec. 15 Syracuse Binghamton & N. Y. RR. (quar.)_---- $3 Oct. 15 
Oliver United > i GOlal ehencccaze Oct. 21 ‘Tacony-Palmyra Bridge Co. pref. (quar.)...--- $1% Sept. 17 
ass B (resumed) _.-___.-...--...-------- \Oct. 21 Telautograph Comp. (quarterly) Ss haetiveee isdesptiine thant 15e Oct. 15 
Ontatio & Quebec Ry. (semi-ann.)_._...------ \Nov. 1 Thatcher Mfg. 7 j | i cumcccoonsowh Nov. 15)Oct. 30 
Ltd., 70c. conv. pref. (s.-a.).---- Oct. 15 Toburn Gold tt] td. Tl it as cedidcpredhl 2c|Nov. 22;Oct. 22 
Outlet Co. common ( PEN ilies bs mivep high wegen oa Oct. 20 ARI LI ae Ca ie eR ah fs de ap aap lc|Nov. 22;Oct. 22 
lst ered GEESE Site oS Se SE Oct. 20 Toledo Edison Co.7% . (monthly)......... 58 1-3c/Nov. 1/Oct. 15 
2d erred quar.) cic cCewhininhseaneous wae Oct. 20 6% preferred (monthly)............------- - 1/Oct. 15 
Paa Gien (monthly)......<<-- 5 Oct. 15 5% preferred (monthly) -..-.--..-----.---- 41 2-3c|Nov. 1/Oct. 15 
rt A of Calif. 8% pref. (quar.)-.----- Oct. 15 Toronto Elevators, Ltd. ......-......-------- $1 - 80,Oct. 20 
% preferred (quar . Pte gM, FO ENS. Oct. 15 ruax-Traer Coal Co. (quar.)---------------- Oct. 30)Oct. 15 
REE DRONE Do cwcsasanasceccccccese Oct. 15 Tung Sol Lamp Works pref. (quar.)-....---.--- Oct. 19 
ic Gas & Electric, 6% prt. ST ERR Oct. 30 United Biscuit Co. of (quar.)...-| $1 Oct. 15* 
%e erred (quarterly)........-....---- Oct. 30 United Dyewood Corp... pref ep alia $1% |Jan Dec. 10 
ting (quar.) dima haw ne dhmaivaened Oct. 20 United Fuel Invest., 16% nn scewse +$1)Dec. 15) Nov. 30 
DCC PMMA rade dnaaebbaos+e enae Oct. 20 United Gas & El Cc ee ass aide enone aeall Nov. 1 
Pacific Public Service 1st preferred_-.-..---~. - - - 1/Oct. 16 United t & Ry. Co., 7% pref. (mo.)....-- 58 1-3c Oct. 15 
Ist preferred (quar.)-......-...-.....-..--.- 1jOct. 16 7% preferred jmoueeey, Ste ih Saree nt hon een nana 58 1-3c Nov. 15 
Machinery Co., 7% pref. (quar.)..--- 1/Oct. 20 referred (monthly)...........--.----- 58 1-3c Dec. 15 
Pan American Airwa (new) ESR iy Raider . 1]/Oct. 20 6 36 preferred (monthly).......--------- 53¢ Oct. 15 
Passaic & Delaware Extension RR. (s.-a.)..-..-- 1]Oct. 15 6.36% preferred (monthly).........-.----- 53c Nov. 15 
Peninsular Grinding Wheel Co. (quar.)_.-.---- 5iOct. 26 6.36% preferred (monthly).........------- 53c Dec. 15 
Peninsular Telephone, 7% pref. (quar.)..------ Nov. 5 6% preferred (monthly). ...........------- 50c Oct. 15 
7% preferred (quar.)........--.--.------- 5\Feb. 5 6% preferred (monthly).........----.----- 50c Nov. 15 
Penmans, iD idnchckwenamnmmnine wield 5INov. 5 6% erred monthly) SE ENS LRAT De DAR 50c Dec. 15 
Preferred ( AE ATEN K PLES ATE IN 1/Oct. 21 United New Jersey RR. & Canal (quar.)......- $2 Dec. 20 
TEI IE TE 5INov. 12 nited ts ( ii ethapes |\Sept. 30 
vania Power Oe, .60 pref. (monthly) - - Oct. 20 United States Fire Insurance Co. (quar.)-..---- 50c Oct. 21 
‘ errea (monthly) .................- Nov. 20 United States & Foreign 
uar). 8 Did EAP ROR AR ie RBA TS. Nov. 20 1st preferred (q Or i $1 Oct. 25 
Pere uette prior pref...............- Oct. 8 United States Graphite Co. (quar.).......--.- Nov. 24 
DE iniaséanchheesennoues Oct. 8 United States H %% pref..| 68%c |Nov. 1/Oct. 20 
phia Co. (quar.).............-..---.- Oct. 1 United States & Insern’l Securities, 1st pref..__| t$ és Nov. 1/Oct. 25 
6% preferred (semi-annual)_..............- Oct. 1 United States Pipe & Foundry ©o.. com. (quar-)| 7 . 20|Nov. 30° 
phia Electric Co. (quar.)..........-.- Oct. 11 United States Plywood Corp. Gaittal) ss enkcanaiataee 1jOct. 15 
panier. Matin ertiosonscocde osha dels Oct. 8 United States Sugar Corp erred (quar.)..-- 1% |Jan. 15|Dec. 15 
ps-Jones -, pref. (quar.)....---.-..- 1|Oct. 20 Pref woe.) RRS PRA Mahi LED IIE 1 - 15)Mar. 15 
Phoenix Finance -» 8% pref. (quar.).....- Dec. 31 Pref: (8, SU I ie RE 1 June 15 
ms (Al DE Gideemmassancescecececoncccess Nov. 1 Universal Tobacco Co. a mania i - 1)Oct. ” 
cccaneicliealb iets cdi ta dition Kiet eoeetammarees'evacs ov. tica Chenango & Susquehanna ey seer Oct. 
Pittsburgh Brewing Co., preferred... ..__....- Oct. 18 Binghamton RR 
Pipebares Y¥ Ashtabula Ry. Co.— as an * re ont ono ve ieee ae ae $774 Dec. 18 
tJeww ee comes eeeeeeeees ov apor Car eating *e nc pref. quar -- Dec. 
Princeton Wat seton Water N. i (Gui) ccoeenvenncecce Oct. 20 Railway. ee. GP Dcinenagechances $174 Ces . 1° 
* sem nw neem Oct. . uar. Oe ete ee ° 
Pee & Box Co. 7% » pret. (quar.)..-.-. Dec. 15 Preferred (quar.).-..-.------------------- $1.125 Nov. 26 
n Co., 7% seus - (QUar.)..-...-- Oct. 20 Mfg. conv. preferred.......... t75c Oct. 15 
6% preferred (quarterly)......-..-....___- Oct. 20 | Walton (Charles 8.) & Co., “om pref. (qu.) $2 Oct. 1 
Prosperity Co. igo"5% pref (quar.).........| $11 |Nov. 1/-----.-. arren Pipe Corp. ( SS gegen lecacanti 50c - 1)Oct. 15 
sy pal Car 5% Ist preferred... ...-.-... Nov. 20 ee px A ig eae a ee i tn eee 50c 1 Oct. 3 
oe ee ew wwe w ene nnnnen- Dec. arren (Northerm -, $3 pref. (quar.)-.-.-- Dec. ov. 
Pobife octrie Light Co. (GREP) cenccrcncoence Oct. 20 Woshington Gas as Light (aiiar Spb Re Aba oT i + diner ts 
LeeAnn nnhebm nna ne aeaeane Oct. cum. conv sored sca ansnece . ov. Oct. 
‘pura National Bank & Trust dor AY gt hia tide ep ek @ te Dec. 39 weenfagon Tighe ‘Traction mit C.) (qu.)- Nov. 1/Oct. 22 
6 preferred (monthiy) > Dr Pe anne Oct. 3 wou . i Gaon). > eee 33 Dec’ ilNov. is 
5 yw thy, {monthly stb acmnehescanhowd Oct. 15 Wayne Pump Co., special... .........-...--- Nov. 10)Oct. 13 
Pu Corp. (N. J.) 6% pref. (mo.)..-- Oct. 1 Welsbaum Bros. Brower (quar.)...........-.-- 10c |Dec. 1j)Nov. 9 
64 breferred f ply) piddésmcosochenscee Nov. oh Westinghouse Air Brake. -.................-- gre a Sept. 30 
monthly). --................. ov. Pt. .iihidinn niecaseteneccecnsapest ~80-38 | Dec 
Pu Co of Nor. iil. S RROERR Ge. Oct. 15 Weston (Geo.) Ltd. pref. (quar.)__--------.-- $1% |Nov. 1/Oct. 15 
preferred yquar.} Dini ne Winmts covbaineninmen Oct. 1 Westvaco Chiorine Products ucts, pret ( quar.).....- 37%e |Nov. 1/Oct. 11 
6 ES ITE: Oct. 15 West Jersey & Seashore RR. (s.-8.)-------- 1- Dec. 15 
Date Ont hated Uguar 77277777777 Oct. 25 | 6% Special Sr 522 555----------- 1% |Dec. | liNov. 15 
ESET: Ov. est Penn Electric pref. (quar.)....--.-.-- ov. 15)Oct. 
Balhway Sauipment & Realty (quar. | ENT: Bat: 30 < +) pamela pee BR : nee: 15)Oct. 3 
Sheeceoeecescoonces Sept. est Penna wer oe pref. (quar.)....-- ov. Oct. 
Randall Go. class A class A (quar.)...-......-.---... Oct. 25 wie uarter Sen sseb tages $13 Nov ‘ Oct. 5 
Ae ities nee ents eves bemieeinanal Dec. est -, pref. (quar.)_-.- ov. ov. 
Hath Packing -» 5% pref. (6.-a.)_-_-.-....._- Oct. 20 y. ist preferred ae pee BRE $7 |Nov. 15|/Nov. 1 
Concrete Pile Co..--..-..........- Oct. 20 Wheel & Lake Erie Ry., 4% prior lien (quar.) 108 INoY: abisens ss 
Sed ied ee Oct. a ge ‘ov. ov. 
BEE CE Jewepaceceness cccccoce-c Oct. 20 Oil-O-Matic Heating............---- 50c ; Oct. 15 
Si PE Ncienbacssaccncaseseceac Oct. 14 Wilson & Co., Inc., | REARS AS -- | 12%c |Dec. 1|Nov. 15 
Benent Ems . (qu.).. Nov. 15 a A Ae a aa RE $134 |Nov. 1/Oct. 15 
ey t ills, Ltd. (int (initial) .......... Oct. 1 Winstead Hosiery Co. (quarterly)..........-- $1% |Nov. 1/Oct. 15 
blic Na e inet } (quar) -- J. 2-2-2 oe ee Oct. 3h wis ei 1m 7% “2 fiat )=—-— $1 Nov. Yet. pt 
Repu re ee ee r ct. = wm one Pret: ‘uar oer Oct. Oct. 
Republic Portland Cement, 5% pr. 5% preferred (quar.) Nov. 20 Ww.dJ will Station it (quar.)_ ible Oct. 20 
mf gee d (quar) ero (quar.)-.... Oct. 11 Woshwastn nr. wy.) Go. maa} BLE empp Aethed eB Dec. 1|Nov. 10 
Rt oy Deir peoee----- sia peoos ooe-- Oct. ii 7 a tOe t-+ ( ae) this as aie ani Sis nady 1 Rov. 63 
T T ust ence. << Oct. m, r. eee ecee eee Ov. Oct. 
island Pu ic Service $2 pref. (quar.)_.._ Oct. 15 pedal SARS po SRS OES Tiga MRR aekS 50c |Nov. 1/Oct. 20 
class A (quar.).......---..------------. Oct. 15 onthly SE A MEET EN IE LS OEE LE EB 25c |Dec. 1|Nov. 20 
‘s, Inc. (quarterly) - ----.....----..-..-.- ae or. | Se ee encdadeannboukans Jan. 3/Dec. 20 
’ ericks' & Potomac RR— Yellow & Checker Gab, 0 ee PRET E RS Biss HM 3 Oct. Oct. 15 
iy Sueonsoed Denwnneaguncasccos Oct. 30 Radio Corp. (quar.)......-.---------- Oct. 30 Oct. 15 
putin tara oo 8: YG j---—- oe: Gooks not clowed for thi 
oO quar.)..--.. Oct. @ 
Riverside Cement Co., ist $6 pref. (quar.)...._- led 15 Transfer not for dividena 
Roeser & Pendleton, Inc. (quar.)............_- Dec. 10 ? On account of accumulated dividends 
cle Bb GE SERRE RARE T A El ne naa 3 t Payable in Canadian funds, and in the case of non-residents of Canada, 

















deduction of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House New York 

The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Oct 20, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HovsE | in comparison with the previous week and the corresponding 
































ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 16, 1937 date last year: 
* Surplus and| Net Demand Time . 20, 19 _ 13, 1937|Oct. 21, 1936 
Clearing House * Capttal Undtotded Depostis, Depostis, Oct. 20 '37|Oct 37 
Members Profits Average Average $ $ $ 
$ x $s $ ais d and 
id certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000} 13,252,400} 139,122,000} 10,977,000 United States Treasury.x..........- 3,561,968,000|3,494,271,000/3, 261,204,000 
Roconu Gyan °°-| Zr'uwov| se00t tla dre:sco0] 5'0e'900 | Bogan fend Bae oo = 152598 | hGH shiaten 
fe 500, ,932 400) al ,476,840, y ° gt. -+-- > tee Siebesbeeremaeenees 4,523,000 049. 58,426,000 
Guaranty Trost Gos °°] i0'00'900| 1800972000 30831900] 58 an8 00 sii case 
Riceames ,000, 80,657,900} d1 369,819, 463, qT PRR MR OIRO OS ,572,977,000|3,321,244,000 
Manufacturers Trust Co} 42,661,000} 44,247,000} 450,548,000] 104,611,000 sg ROP AERROR wane were 
Cent Hanover Bk&TrCo| 21,000,000) 68,756,100} 696,612,000] 53,709,000 | B46 discounted: 
Corn Exch Bank Tr Co_| 15,000,000] 17,632,600) 245,516,000] 24,849,000 Secured bs 8. Govt. t. obligations 
First National M Bank... 10,000,000 108,008,400 prey ga Gof direct or tuliy guaranteed ‘| 6,367,000} 6,906,000} 2,658,000 
“-.~ .s e 6 J , , ‘ . * Sa ee r t 
Continental Bk & Tr Go 10,:920:000} _41095.300] __48.847:000] 8.131.000 Other bilis discounted.......-----.- 3,688,000} 7.720.008)" 5,000,000 
Chase 0 ank___ ,270,000] 126,158,500) cl 853,245, ‘394,000 
Fifth Avenue | Hank “oe ‘i 500,000} 3.529.900 47,801,000 43:469.000 Tota: bills discounted. -.....--.-- 9,005,000} 14,636,000) 5,127,000 
ers Trust Co---_.. 000,000) 76,151,400) 4767,936,000 013, Bilis bought in open market 1,016,000 1,016,000 1,099,000 
Title Guar & Trust Co__| 10,000,000 1,301,800 13,705,000 See | aaa "Aan "704 "315. 
Marine Midland Tr Co--} 5,000,000] _9/061;900| 89,261,000] 8,281,000 industrial advances... - ..---.--------- 4,680,000; 4,706,000) 6,825,008 
ew York Trust Co__ 500,000} 28,125,700 ,002, ,272, n 
Comm’! Nat Bk & TrGo| 7,000,000] 7,976,700] 74,353,000| 2.157.000 | United States Government securities: — 211,831,000] 211,831,000] 100,381,000 
Public Nat Bk & Tr Co. 7,000,000 8,665,900 77,359,000} 58,070,000 oes ee wee eee 332,269,000) 332,269,000] 383,224,000 
Treasury bilis 180,929,000} 180,929,000] 161,638,000 














co ee Sse 4st Ces eee it.” S.CTS:SC:CSSC*e”’=?wrw 
* As per official reports: National, Sept. 30, 1937; State, Sept. 30, 1937; trust Total U. 8. Government securities..| 725,029,000) 725,029,000] 645,243,000 
—_ Sept. 30, 1937 


Judes depos igh 99,757,000; 
gunna eee a i Total bills and securities...........- 739,730,000] 745,385,000] 657,784,000 



























































‘6 Due from foreign banks............... 56,000 56,000 83,000 
The New York “Times” publishes regularly each week | federal Reserve notes sahoaian banks..-| 8,540,000 8,171,000} __5,718,000 
returns of a number of banks and trust companies — Unoollected a items eteidawe héaichetoon 177,752,000 147,113,000 162,466,008 
are not members of the New York Clearing House. The EETNaStShehooesabe segene cory 10,005.000| 33738. 
: . > BES GERET Give dncccestntttwdmecces 11,761,000} 12,065,000} 28,730,000 
following are the figures for the week ended Oct. 15: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF TOCA MANNS... ---cnerceereeeoone 4,585,862,000/4,495,772,000/4,186,881,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 15, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Laabiltttes— 
F. R. notes in actual circulation... ..- 952,992,000] 959,251,000] 844,821,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other Deposits—Member bank reserve acc’t..|3,072, oes ,000/3,039,971,000|2,919, 753,000 
Disc. and | Including | N. Y. and | Banks and Gross U.S. Treasurer—General account....| 23,158,000} 15,275,000] 23,216,000 
Investmenss| Bank Notes | Elsewhere | Trust Cos. | Depostts Foreign bank....................-- 28 ,278,000] 104,848,000 Rrra} 
Other deposits.............-......- 41,376,000] 113,638, ,346, 
Manhatan— $s $ y $ $s — 
Grace National_-_--_- 21,476,800 106,900] 7,713,800] 2,459,400] 27,874,800 Total deposits.................-- 3,335,654,000|3,273,732,000|3,058,941,000 
Sterling National. __| 25,144,000 430,000] 10,263,000 479,000] 29,220,000 
Trade Bank of N. Y._| 6,631,352 335,292] 2,177,508 82,897} 6,331,978 | Deferred availability items...........- 176,034,000} 141,362,000] 158,279,000 
Br Capital paid in............-...--...- 51,079,000] 51,084,000] 50,249,000 
Lafayette National.| 6,359,600 353,300] 1,732,200 326,400} 7,904,000 | Surplus (Section 7)_...-....-.-.-.--.. 51,474,000] 51,474,000] 50,825,000: 
People’s National__.! 4,938,000 101,000 722,000 276,000! 5,449,000 Surplus (Section 13b)_...............- 7,744,000 7,744,000 Hos greed 
eee eee ewe , , , , ,849, 
TRUST COMPANIES—AVERAGE FIGURES ita Gane 9 1t7 OOo Saneoool —(7'172.608 
Loans Res. Dep., | Dep. Other TEE ND  owcechecceneesessans 4,585,862 ,000|4,495,772,000/4, 186,881,000 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis Ratio of total reserve to deposit and/ 
F. R. note liabilities combined _---...- 84.8% 84.4% 85.1% 
$ $ $ $ $ Contingent Liability on We gg purchased s 
56,176,100] *7,712,000] 11,999,700] 4,313,700] 69,817,300 for foreign correspondents... ........ 670,000 657,000] °..-------- 
9,383,157 219,910] 1,502,294] 1,688,617] 10,809,921 
11,337,706] *1,206,614| 1,079,537 14.440] 11,081.411 | Commitments to make industrial ad- 
20,509,700 -78-583,700 958,400 527,100 24,088,400 baness.............--.-...---.-~-- 4,952,000! __4,987,000' _9,313.000 
, 4 ’ , , ewrreEL ll ill OOO CS ’ ’ ee, ” . 
64,871,099] 23,508.337| 15,624,262} _-..-. 73,930,432 aden ee not include Federal Reserve notes or a bank’s own Federal 
83,611,000] 3,444,000] 37,086,000 56,000|116,244,000 =x These are certificates given by the United States Treasury for the goid taken 
31,551,225! 2,215,659' 8,999,487  ____.. 36,973,975 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devaitued from 























100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $5,742,300; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 


Clary, $825,505; Fulton, $6,308,800; Lawyers, $9,539,200. under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, 
immediately preceding which we also give the figures of New York on Chicago reporting member banks for a week later. 


Commmansing with the etatenums of Ma 19, 1937, various changes w ¢ breakdown of loans as reported in this statement, which were 
ee of the F Sderel Ranve 2 Bank of Now York of Apri 20 O87. ae follows: 


commerdal, tnduste are confined to the classificati om of teams and discounts. This c assification has been changed primarily to show tae 
amounts of (1 industrial a and et er loans, and 2) loss loans (other than to brokers and dealers) for the perpees urpose of Rircheeing or Ry ne | 
also eliminates the ape ney og between to brokers and dealers in securities pene YR. in =. York and those loca’ 


oenuide New York Cioy Ge. Provision has been made also to include ‘“‘acceptances of own bank purchased or or discoun 
paper bought in open market’’ under the et caption “open market paper,” instead. of in “‘all other loans,’’ as at een. 


Subsequent to the above announcement > ee made, eats Whee the now Rape “cemmercal, industrial, and agricultural loans’’ and ‘other | 
would each be segregated as ‘‘on securities” 2 “otherwise secured and unsecured.”’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON OCT. 13, 1937 (In Millions of Dollars) 































































































Federal Reserve Districia— Total Chicago | St. Louts |Minneap.| Kan. Ctty| Dalias | San Fran 
ASSETS $ s s s 3 s 

Loans and investments—total......-. 21,999 3,037 661 407 710 513 2,135 
Loans—total 9,994 1,044 316 187 289 247 1,046 
Commercial, indus. and agricul. loans 

On securities................-.-- 605 53 54 11 19 14 41 

Otherwise secured and unsecured -- 4,266 593 142 87 161 141 341 
Open market paper. .-_....... coccee 478) 54 ll 7 26 4 35 
Loans to brokers and dealers....-..-- 1,161 53 6 1 4 3 18 
Other loans for purchasing or carrying 

securities... ooo 673 94 13 10 14 16 55 
Real estate loans... 1,167 85 46 6 20 21 369 
Loans to banks. eos 94 5 Se - epnaiind oe ego 2 
Other loans: 

On securities. 730 46 11 10 15 10 79 

Otherwise secured and unsecured -- 61 27 55 29 106 
United States Government obligatio: 7,917 1,41 197 164 255 186} 679 
Obligations fully guar. by U. 8S. Govt. 1,133 189 12 29 122 
Other securities........... nuiginedae 2,955 394 102 44 121 51 288 
Reserve with Federal Reserve Bank... 5,339 785 143 78 178 114 330 
Cash in vault.......... atnocesoose 347 65 12 7 14 12 
Balances with domestic banks....... 1,828} 295 90 72 189 166) 196 
Other assete— net 1 24 16 23 209 

LIABILITIES 

Demand deposite—adjusted.......-.- 14,801 2,205 405 272 502 398 925 
Time ——- 5,2 184 122 147 126 1,001 
United Government deposits. - 78 7 2 13 19 52 

Domestic banks. ............-.-.- 5,142 726 237 120 358 202 256 

Foreign banks. . eoneae A |: cadeee 1 16 
Other Habilitign 22 8 6} 3} 316 
Capital account... -........-..-.----- 3,615 366 89 5 91 81 327 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 21, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 20, 1937 


1937 



























































































































































































































Three ctphers (000) omttted Oct. 20, Oct. 13, Oct. 6, Sept. 29, | Sept. 22, | Sept. 15, | Sept. 8, Sept.1, | Aug.25, | Oct. 21, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ « $ $ y $ ¢ $ $ 
Gold etfs. on hand and due from U. 8. Treas_x| 9,126,389] 9,126,889] 9,127,389] 9,127,392] 9,129,890) 9,129,890) 8,830,890) 8,831,389] 8,831,948) 8,609,328 
Redemption fund (Federal Reserve notes)...- 438 9,646 10,422 ,422 8,663 9,192 8,964 8.949 423 12,471 
Ses ©. csectdboaadhnaatndonatie ¥ 293,765 “ 316,143 308,416 296,220} 271,248 294,237 253,547 
Ce Os bi cc knopcdddvbbbomocetived 9,439,730] 9,430,300] 9,438,620) 9,453,957| 9,446,969] 9,435,402| 9,111,102] 9,134,575) 9,150,236] 8,875,346 
Bills discounted: d 
Secured by U. 8. Government obligations, 
Girect or fully guaranteed............-- 13,193 13,268 12,327 11,951 13,356 13,151 12,187 12,915 11,312 3,103 
Other bills discounted...............-.---.- 5,291 10,183 10,729 11,639 10,839 10,047 11,372 10,811 7,391 3,067 
Total bills discounted..................-- 18,484 23,451 23,056 23,590 24,195 23,198 23,559 23,726 18,703 6,170 
Bilis bought in open market......... Ee PER 2,830 2,830 2,813 3,026 sad 3,067 3,076 3,076 3,077 3,089 
Industrial advances.................-....-. 19,478 19,622 y 598 20,601 20,603 ; 20,785 20,929 »427 
United States Government securities—Bonds-- 738,073 738,073 738,073 738,073 y 738,073 738,073 0 7,073 378,077 
WN GIN, oc coccddnocestaccaxieve 1,157,713] 1,157,713] 1.157.713) 1,157,713] 1,157.713| 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,443,363 
TR Gs due vcesencbidadsccdiicoecs 630,404 630,404 630, 630,404 j 630,404 630,404 y 1, 608,787 
Total U. 8 Government securities......... 2,526,190} 2,526,190) 2,526,190} 2,526,190] 2,526,190) 2,526,190} 2,526,190) 2,526,190) 2,526,1 2,430,227 
Other securities. ..........- FER Ae oe Meee mee BY ee On re ree: er Hatake ee RTI On Re RE 
Pes DENS G0 OIE. cid coccstdncconcesccel. «= coscee «pene dscddal.  .covccel § eganadl dauneal  cactnsel  sansedl | eacocd,  bteene 
Total bills and securities. ................ 2,566,982) 2,572,093] 2,671,730] 2,573,404] 2,574,012] 2,573,058] 2,573,534] 2,573,777| 2,568,899] 2,465,913 
ETS AAO OE EET CE EOE Te NEE Ce nn Marre Pee ae” ape! Veta on S, Seem ek ge Reese Dy 
Due from foreign ba g................ Pa 173 17 1 190 190 23 221 221 218 
Federal Reserve notes of other banks. ........ 28,431 27,814 28,172 27,370 27,419 29,143 23,057 27,785 24,200 24,797 
Uncollected items..........-..............- 714,261 657,615 633,125 ,059 328 544 569,257 i 580,791 654,301 
Bank premises. ............. PES RSI BON em. 45,455 45,456 45,456 45,514 45,417 45,428 45,425 f 45,479 48,062 
All other assets_...-...-.....-.---.-------- 39,679 40,849 39,114 37,952 37,292 704) 46,931 45,515 44,726 38,307 
CM icdinchcndticnibtnsiisisnniaae 12,834,711 meine 12,756,416| 12,775,446] 12,824,627] 12,979,510] 12,369,527] 12,452,652] 12,414,551] 12,106,944 
LIABILITIES 
federal Reserve notesip actual ciroulation....| 4.270,223] 4,291,519] 4,284,339) 4,246,268) 4,253,156| 4,271,313] 4,295,483) 4,260,604) 4,234 4,091,064 
Deposite—Member banks’ reserve account....| 6.938,802| 6,918,902] 7,003,033] 7,032,833] 6,977,186] 6,864,732) 6,709,993] 6,731,214) 6,729,546] 6,693,447 
United States Treas account... 81,557 83,231 76,183 140,273 193, 347,686 130,390 156,264 160,885 88,337 
oon bls cue abbeecemacaa 276,444) 283,014) 287.311 243,378} 237,332 199,837 200,427 189,657| 200,205 63,782 
Other deposits. .......................-- 202,130 174,745 134,065 125,612 124,734 112,978 113,616 146,887 156,059 163,492 
Total deposits.......... | 2 FROME Ss 7,498,933) 7,459,892] 7,500,592] 7,542,096) 7,532,742) 7,525,233] 7,154,426; 7,224,022) 7,246,695] 7,009,058 
Deferred availability items_.....- capisaatiiasl oe 716,041 672,090 622,37 637,764 690,025) 834,534) 570,618 620,482 584,978 657,033 
Fate rh acer eat ape aad 132,679 132,656) 132,627. 132, 132,605 132 132,588 132,594, 132,531 130,243 
Surpl 145,854 145,854 145,854 145,854 145,854 145 145,854 145,854 145,854 145,501 
27,615 27,490 27,490 27,490 27,490 27, 490 27,490 27, 27,088 
35,769 35, ,804 35,803 803 35,803 35,838 35,839 35,838 34,236 
7,597 8,996 336 7,567 6,952 6,693 7,230 5,767 6,485 12,721 
Total Mabilities..... pnbctntiadatdiakined 12,834,711] 12,774,300 “aa 12,775,446| 12,824,627] 12,979,510] 12,369,527] 12,452,652] 12,414,551| 12,106,944 
Ratio of total reserves to deposits and Federal 
Reserve note liablitin gombined 80.2% 80.2% 80.1% - 80.2% 80.0% 79.6% 79.5% 79.7% 80.0% 
foreign correspondents... ......-.......-- 1,855 1,511 1,365 1,338 a 1,579 1,727 1,873 1,932} ------ 
Commitments to make industrial advances. - 14,549) = $14,654 14,739 14,880 14,970 15,021 15,236] 15,404 15,179 22,774 
SSS 
Maturtty Distribution of Bilis and | 
1-45 Ga90 baie Gieeeeeet 16,604 744 1,534 546 4,337 
-15 days bilis discounted.......... aniigitiee w . 21, 21,306 21, 21,219 21,223 21,422 20,537 16, . 
1 days bills discounted._................ 456 301 291 434 1,429 445 706 802 362 73 
81-60 days bills discounted.................. 612 824 954 1,012 854 1,024 1,101 914 1,077 
61-90 days bills discounted. _...... AMER, 478 348 318 436 556 603 333 ,092 742 431 
Over 90 days bills discounted................ 334 234 187 174 141 73 74 194 139 252 
Tota} bills discounted. ................... 18,484 23,451 23,056 23,590) 24,195 23,198] 23,559 23,726 18,703 6.170 
1-15 days bills bought in open market_...... 26 RR aE 391 1,271 132 569 5 
16-30 days bilis bought in open market....... 297 200 49 1,016 se 391 583 1,200 1,333 67 
30 aps ae gue markt —-~-|2.08o] nai] aso] 1m) “0] as] ta] as] ala 
—eeene , a 1 ’ * ’ 
Over 90 days bills bought in open market... - shines ae Sescenate - on Pes eres — ——— Bere: Roe piano 
Total bills bought in open market......... 2,830 2,830 2,813 3,026 3,026 3,067 3,076 3,076 3,077 3,089 
i- 1{days industrial advances._._....._..__ 1,057 1 1,081 
16-30 days industrial advances... _- Sbadia ded 161 30L 100 00 1 rr <48 354 224 332 
31-60 industrial advances.............. 818 645 664. 572 561 423 462 526 649 588 
61-90 ou industrial advances. _............ 830 928 903 696 723 728 667 498 564 930 
Over 90 days ind SB ay 16,612 16,788 16,814 17,961 17,975 18,143 18,227 18,457 18, 23,496 
Total industrial advances........__ saiaaciaeeal 19,478 19,622 19,680 20,598 20,601 20,603 20,709 20,785 20,929 26,427 
1-15 days U. 8. Government securities... _- 30,190 27,349 25,282 27,472 26,006 28,366 103,105 101,670 28,546 40,187 
16-30 days U. 8. Government securities... .. 29,539 29,685 30,190 549 25,282 27.472 ‘ 189] 106,880 34,319 
1-90 a Us. Government securities. ..... 358 59,655 60,794 61,055 59,729 57,034 55,472 54,821 .736 189,340 
1-00 . 8. Government securities _..._- 1,768 57,016 59,486 60,168 63,358 59,655 60,794 61,055 59,729 32,521 
days U. 8. Government securities....| 2,351,335] 2,352'485| 2,350,438] 2,350,146| 2,351,815| 2,353,663| 2,280,813| 2,276,455) 2,276,299] 2,133,860 
Total U. 8. Government securities_......_. 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190| 2,526,190] 2,526,190] 2,526,190] 2,526,1 2,430,227 
1-15 days other securities oh. ?itlionadl 
TE I ES SR RR! Oe te: Se ty Ce tee Be een Ramee: ie anmaetetnaits eee OM W995 \nneae Geer 
SER ER Be ae: “Ota a Maco rts TMD rd Ree ee ae Era Bema: OO cima yecs Einermes och td 
61-90 days other securities__ eps: Rca Te eee ot WIR: ahs ee ere.) Tie tegen ORM nae Bete (ies: Tech eer eS ye 
Over 90 days other seeurities mami ES Fomncan Tames: Mer se Ge: ven BET am BT poanaes Ee woney: Smpewywer Biya 
(ET RE RS os NE aN Ra TS eatin Ee ee PE MEN pEE Soe ES 
on to ee eee 
Bank by F.R. Agent] 4,618,979 208, 40s 4,609,199] 4,602,26 613,505| 4,620,315] 4,624,774) 4,563,174) 4,560,971) 4,399,643 
Held by Federal Reserve Bank..........._.. 348,756) 316,886 324, 356,001 «300, | 349, 329,291 302,5 326 308,579 
In actual circulation. -..................- 4,270,223| 4,291,519] 4,284,339 4,246,268] 4,253,156| 4,271,313] 4,295,483) 4,260,604) 4,234,680) 4,091,064 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— “ 
Gane cote, OS Send 008 Cao tem U. 8. Treas... 4,641,132 4,639,132 4,636,182 4,633,132) 4,633,132/ 4.682.132) 4.619.132 4,000,633] 4.004.603) 4,060,808 
a bathe "8 a pean al aalat as ’ . BS2 183 22,755 807 ° * 445 
0 States Government securities... ...... 000 32,000 32,000 32,000) 32,000 32,000 J 20,000 20, 98,000 
Total collateral =z-..---.---- | 4,691,408! 4,694,281! 4.690.954| 4.687.315! 4.687,887| 4,686,939 4.674.298! 4.643.971! 4.632.909| 4,463,283 








* “Other cash” does not include Federal Reserve notes. 








¢ Revised figure. 








= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 20, 1937 









































































































































































































































Three Ciphers (000) Ométied 
Feaeral Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran 
RESOURCES 3 $ P ’ et Eee age Ce $ $ $ $ , Py 
Gold certificates on hand and due! 
from United States Treasury_._.__ 9,126,389] 465,055|3,561.968] 496,903} 689,173) 306,488] 229,841|1,739,497| 279,424] 194,457) 281,134] 185, 160 607.289 
Saenoten  fund—Fed. Res. notes... 9,438 96 1,527 1,032 690 526 1,385 4 515 175 1,464 
binsiasicinnanecibinececs 303,903} 28,174] 74,523] 23,786] 18,164] 18,500] 13,619] 38,521] 16,514] 7,980] 19,899] 16 358 27,865 
nent! mere i eleliemarsninsbeipiooenagile 9,439,730] 493,325|3,638,018| 521,721] 708,027| 325,514] 244,845/1,778,800] 296,872] 202,952] 301,208] 201,830] 726,618 
Secured by U. 8. Govt. ee ; 
direct and(or) fully guaranteed 13,193 314] 6,367] 1,602 814 533 839] 1,070 215 615 157 264 403 
Other bills discounted... .......__ 5,291 675| 2,638 202 142 136] 454 62 7 148 538 230 59 
Total bills discounted._..__.__. 18,484 989] 9,005} 1,804 956 669} 1,293] 1,132 222 763 695 494 462 
Bilis bought in opem market_.___.__- 2,830 205] 1,016 291 268 110 98 352 78 54 79 79 200 
Industrial ad i naivdinsittiny nines 19,478} 2,902] 4,680) 3,652 804) 1,883 154 774 244 673 503 1.128) 2,081 
738,073| 53,791] 211,831 ,330| 71,850) 38,868] 32,428) 81,340] 32,543) 24,009] 36,266] 28,818} 63,999 
1,157,713| 84.374] 332,269} 97,768] 112,703} 60,968} 50,866| 127.584] 51,046) 37,661] 56,885| 45,202] 100,387 
630,404) 45,944] 180,929 53,238: 61,369] 33,198] 27,697| 69.474| 27.796] 20,506] 30.976] 24.614] 54,663 
2,526,190, 184,109] 725,029, 213,336] 245,922, 133,034) 110,991, 278,398] 111,385, 82,176 124,127, 98,634] 219,049 
2,566,982] 188,205] 739,730] 219,083] 247,950] 135,696] 112,536] 280,656] 111,929] 83,666] 125,404] 100,335] 221,792 
173 14 56 19 17 8 7 23 2 2 6 6 13 
28,431 524] 8,540] 1,177] 1,351] 2,449] 2,278] 3,312] 2,013] 1,029) 1,735 663} 3,360 
714,261| 71,727| 177,752} 57,870] 68.414] 59,440 24,543] 95,025] 31,181] 20,521] 37,612] 29,781] 40,395 
45.455, 3,015] 10,005) 4,857) 6,254 2.728] 2,202] 4.62 2,354) 1,513] 3,171] 1,364 3,372 
39,679] 2,334) 11,761) 4,726] 4,280] 2,482] 1,496] 3,611] 1,499 ’ 1,744] 1,441] 2,904 
Total resources.............-.... 12,834,711] 759,144 4,585,862| 809,453 1,036,293] 528,317, 387,907 p.seeaen) 445,850] 311,084, 470,880] 335,420, 998,454 
LIABILITIES 
F.R. notes in actual circulation... 4,270,223] 286,409} 952,992) 313,849) 434,065) 214,663] 168,041] 976,368] 181,965] 139,935] 165,707] 91,701] 344,528 
Member bank reserve account----- 6,938,802] 350,472 3,072,842) 370,156) 450,480) 217,927] 164,726|1,004,163| 201,907] 128,561| 245,465] 184,686] 547,417 
U. 8. account.| 81,557) 3,4 23,158] 1,419] 12,075] 6,753) 5,848] | 10,501 .764 524, 4,161; ~— 2, 4,114 
BUT TEER ooo ccéacnaummercice 276,444] 20,354) 98,278] 27,324) 25,651) 11,989] 9,759] 32,343, 8,365] 6,413; 8,086] 8,086] 19,796 
Other deposits. ---..--.--.--__- 202,130 , 141,376] 6,076] 15,675] 3,871] 3,442) 1,393] 6,128] 2.782 239| 3,118| 15,385 
Total deposits................. 7,498,933] 376,966|3,335,654| 404,975] 503,881] 240,540] 183,775|1,048,400} 220,164] 141,280] 257,951] 198,635] 586,712 
availability items__........ 716,041] 71,579] 176,034) 56,923) 66,292) 58,165} 23,310] 96,388] 33,101] 20,485 37, 205} 33,997 ' 
Capital i 132,679]  9,383| 51,079) 12,259) 12,943) 4,877} 4,391] 12,893] 3.846] 2,891 3,876] 10,176 
Surplus (Section 7)..-.._...--.---- 145,854, 9,826] 51,474] 13,362] 14,323 869} 5,616] 21, 4655] 3,116 3" ,613] 3,851 ; 
Surplus (Section 13-B)-_-__...-._-- 27,615} 2,874] 7,744] 4,325] 1,00 422 754, 1,416 545 003} 1,142} + =1,262) «2,121 
Reserve | for contingencies....-.-..-. 35,769] 1,570] 9,117) 3,000} 3,121) 1,497] 1,691] 7,721] 1,200] 2,027 941] 1,847] 2,037 
other Mabilities......-2..---2-_- 7,597 537, 1,768 760 284 329} 1,357 374 347 256] 251 673 
Total liabilities. ............-.... 12,834,711] 759,144/4,585,862| 809,453/1,036,293| 528,317| 387,907/2,166,047| 445,850] 311,084] 470,880] 335,420] 998,454 
Contingent liability on bills purchased 
for foreign correspondents... .... 1,855 135 670 182 171 80 65 215 55 42 54 54 132 
ts to make indus.advances' 14,549]  1,860| 4,952 140 8751 1,693 354 10) =: 1,035 51 117 269! 3,193 
* Other cash” does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Ométtted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveiand| Rich d| Atlanta | Chicago |St. Louts|Minneap.|Kan. City} Dallas | San Fran, 
Federal Reserve no $ 3 s $s $ $ $s s s $ 3 $ $ 
Issued to F. R. Bank by F.R. Agent] 4,618,979] 335,067|1,063,884| 330,662| 463,745) 225,793) 186,593/1,005,960] 193,782] 145,699] 178,566] 99,142] 390,086 
Held by Federal Reserve Bank....| 348,756] 48,658} 110,892) 16,813} 29,680) 11, 18,552]  29,592| 11,817| 5,764 12/859 7,441] 45,558 
In actual cireulation..........- 4,270,223| 286,409] 952,992) 313,849] 434,065] 214,663| 168,041] 976,368] 181,965] 139,935] 165,707] 91,701] 344,528 
held by Agent as security 
for notes issued to banks: 
tes on hand and due 
trom United States Treasury....| 4,641,132] 341,000/1,060,000| 337,000} 467,000} 226,000] 171,000/1,020,000| 190,632] 148,000} 180,000] 101,500} 399,000 
Eligible paper....-.....-.--..--- 18,276 989} 8,990) 1,804 956 67 1,151 122 182 761 695 494 462 
U. 5. Government securities. ...- SE BOR | nccccal. cocecs} sosees] cescsel secece 20,000} -.....- IZOD ceccec| 8 scccsel saceee] socses 
Total collateral. .........-.---- 4,691,408! 341,989'1,068,990' 338,804! 467,956! 226,670’ 192,151'1,021,122' 202,814' 148,761! 180,695! 101,994! 399,462 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 2665. 
Stock and Bond Averages—See page 2665. 
United States Treasury Bills—Friday, Oct. 22 
Rates quoted are for discount at purchase. 
Wes ee THE PARIS BOURSE 
- Quotations of representative stocks as received by cable 
bert 4 each day of the past week: 
0.33% Oct. 16 Oct. 18 Oct. 19 Oct. 20 Oct, 21 Oct. 22 
ert 4 Francs Francs Francs Francs Francs Francs 
. a 6.500 6.400 6.300 6.500 6,400 
yee ryert 4 Banque de Paris et Des Pays Bas 116s 1,104 ae ar ---- 
Dec, 15 16 17& 181937| 0.25% 0.40% | -..-- anos on ‘epitome pose’ 252 238 231 250 251 
Dec, 20 21 & 22 1937_| 0.25% 0.40% | ----- Canal de Se 25,200 24,800 24,600 24,900 25,000 
Dec, 29 1937.......- 0.25% 0.40% | ----- Cle Distr d’Electricite_----.--- 642 624 606 633 .... 
Jan. 6 1588. ------- cee a 8 eee Cie Generale d’Electricite_.--- 1,850 1,840 1,200 1,890 1,866 
an. 12 1938......-.. FE 20°70 | -ne-- Transatiantique.. 48 
Jom. 3 30ae--=---"| S378 eee | os: Sioa Ba gessaait a 
ap. 20 1995.......- - ar | Sater a’ Escom 694 oreo 
Feb. 2 1938......-. 0.30% 0.45% | ----- Comptolr Nationsie @'Bacompie 210 +210 £210 «210 @#=—210 
Feb. 16 1088-22222. 0.30% 0.45% | 2222: Py, ae ny nena a cc: 
. 16 1938......-- . 45% | ----- de France. . 468 cuit 
Feb 23 1938...----- 0.30% 0.45% | <2... yo op perme gigas aremegta 1,460 1,420 1,420 1,450 1,420 
Mar. 2 1938..-.---- 0.33% 0.45% | -.-.- Saux Loonunelee o09............ 1/380 1,340 1.320 1,370 1,360 
Mar. 9 1938.....-.. 0.33% Electrique du Nord... - 308 306 44 300 snaee 
Energie Electri du . wooo 
Signo 1 {s0(1 130 1 too 1 130 1,140 
f Liquide -see ee eee ewe nee ee ,180 , , ,. s 
: . “p eatageg Bg | ei cre amen 729 ©6729 | BR, Saar itan 
Quotations for United States Treasury Notes—Friday, | 1700 {PU M)--------------7- a 3 0 8 ces. 
Oct. 22 Orleans Ry 6% --------------- HOLI- 362 363 364 365 
baa Oy 8 od at ee 
rege after decimal point represent one or more 32ds of Rib -crseorespinnrseer= 7420 18.78 73.00 73.60 73.1 
a pov ag MEET wie ioesaidin i 70. ° . . . 
Hentes re ane arm 70.10 69.30 68. 68.80 69.00 
Rentes 444%, 1932 A.-.-...-- 77.10 76.60 75.10 76.50 76.25 
Int. - int. Rentes 44%, 1932 B....-..-- 76.20 75.60 74.70 75.50 75.20 
Rh hes ed cnn mene eee | PNR E Es Witenncncovernon Boao 8620 8640 8860 8.810 
Royal Dutch. .....--.- sapaliodies ; ’ , , , 
Dec. 15 1938..-.| 1 100.22; 100. Mar. 16 1940..-/ 1 101.2 eae 060 1,990 1,956 1,995 fy ee 
Des, 16 1941 -7-| 156% '99-16| -99.20i|Mar. 16 1942-2] 1 ARR - hy oA ereeceness 1,121 15100 1,085 1,115 "2... 
Sept 15 1939...| 134%] 100.23] 100 25||Sept 15 1942...) 2 100.12 Francaise AR 710 70 67 67 
Dec. 15 1939...| 134%] 100.23) 100.25|/June 15 1939.-.| 2 102 Societe Generale ee 119 115 115 1” Rigen 
June 15 1941...| 1 % 100 | 100.2 . 15 1938...| 2 101.31 Loeuneite..coa.- aoe 1,384 1,336 1,320 1,369 _... 
Mar. 15 1939...| 1 100.30} 101 |jFeb. 1 1938.../ 2 100.26 | societe Marselliaise...-.---.- Ok “dltee:: wantin’. aes, 2 tbe 
Mar. 15 1941__-| 114%| 100.14/ 100.16||June 15 1938...| 2 101.24 Artifical Blk, pref.....- 148 136 129 Re 
June 15 1940...| 134%] 100.18] 100.20||Mar. 15 1938...| 3 101-11 | tojion d’Electricite.-... oe 413 405 369 Meg 
Der. 15 1940_--| 146%1 100.17! 100.19 REE a coc tnenere danke 95 88 oS. a 
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Stock ane 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded 
account is taken of such sales in computing the range for the year. 


Oct. 23, 1937 


Bond Sales—New York Stock Exchange 


in the day's range, unless they are the only transactions of the day. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 

























































































| 
Datly Record of U. 8. Bond Prices| Oct. 16 Oct. 18|Oct. 19\Oct, 20|0ct. 21 loc. 22 || Datly Record of U. 8S. Bond Prices\Oa. 16\Oct. isloa. 19\00. 20|oca. 21l0ct, 22 
Treasury High} 115.20) 115.25] 115.16) 115.10} 115.15) 115.14 || Treasury High| 100.25] 100.29) 100.12] 100.17| 100.18] 399.19 
48, 1947-52. _.....--- Low.| 115.20] 115.23] 115 115.2 | 115.10] 115.14 2%s, 1948-51........-- Low.| 100.17] 100.21] 99.28] 100.13] 100.14] 199/13 
Close] 115.20) 115.23] 115 115.10} 115.10] 115.14 \Close| 100.25] 100.21] 100.8 | 100.14| 100.18] 199.13 
Total sales in $1,000 untis.-- 2 14 156 21 4 1 Total sales in $1,000 untts_-- 22 63 99 53 21 27 
High] 106 16] 106.22] 106.14] 106.13] 106.14] 106.12 High| 99.29] 99.31] 99.18] 99.20] 99.23] 9993 
3360, 1948-45. ........- Low.| 106.16] 106.20] 106.5 | 106.10] 106.14| 106.9 2348, 1951-54_........- Low.| 99.24/ 99.28} 99.1 | 99.12] 99.19] 9918 
Close| 106.16] 106.22} 106.8 | 106.11] 106.14] 106.10 Close} 99.27) 99.28] 99.14) 99.19] 99.21] g9 299 
Total sales in $1,000 untis .-- 6 14 189 21 6 6 Total sales in $1,000 untts_ -- 32 7 159 79 83 142 
High} 111.17] 111.25} 111.12) 111 111.7 | 111.7 High| 99.18} 99.24) 99.13) 99.9] 99.13] 9944 
CR ti cosnde Low.| 111.17] 111.16] 110.28] 111 110.31] 111.4 2%e, 1956-59. _.......- {Low 99.16} 99.20] 98.24) 99.4] 99.10) 999 
111.17] 111.22) 110.28] 111 111.7 | 111.5 Ciose| 99.18} 99.21] 99.6 | 99.9 | 99.13] 99141 
Total sales in $1,000 units... 1 31 49 1 6 120 Total sales in $1,000 untts__ 40 72| 323 19 16 
High} -..-| ----| 109.16] 109.13] 109.20] 109.21 High| 98.1 , 98.8 | 97.24) 97.22] 97.27| 9795 
8%8, 1946-56. ......-.- Low.| ...-| ----| 109.6 | 109.13] 109.14] 109.21 236s, 1949-63_..-...... Low.| 97.27, 97.31) 97.3 | 97.15| 97.21) 97/21 
Clone 109.6 | 109.13} 109.16] 109.21 Close] 98.1 | 97.31] 97.13) 97.20; 97.26! 97:24 
Totat sales in $1,000 wntts...|  -...|  ---- 31 4 9 Total sales in $1,000 unite. - 19 64) 471 95 21 39 
! 
High} 106.30] 107.2 | 106.18] 106.25] 106.30] 106.27 || Federal Farm Mortgage (High| -.-- 102.30} -...) 102.30] 102.27; ____ 
3%s, 1943-47_....-.--- Low.| 106.30] 107 106.18} 106.22| 106.30] 106.27 334s, 1944-64__........ Low.| ----| 102.30] -..-.) 102.24] 102.24, ~~~" 
106.30} 107.2 | 106.18] 106.25] 106.30] 106.27 Close} ----| 102.30] ----| 102.24] 102.24) “~~~ 
Total sales in $1,000 untis_.. 26 5 19 1 Total sales in $1,000 untis...|  -.-- mee nck 
High] 102.26] 102.27! 102.16] 102.14] 102.18] 102.16 || Federal Farm Mo-tgage (High| 102.7 | 102.13] 101.24] 102.7 | 102.8 | 192.5 
8s, 1951-56. ..........- Low.| 102.22] 102.25] 102 102.14] 102.14] 102.14 » 1944-49... 2 Low.| 102.7 | 102.13} 101.24] 102.6 | 102.6 | 192.4 
102.26] 102.25) 102 102.14} 102.16] 102.14 102.7 | 102.13} 101.24] 102.7 | 102.7 | 192.4 
Total sales in $1,000 untis..- 17 9 24 17 Total sales in $1,000 untts__- 13 12 18 
High] 104.9 | 104.15] 104.8 | 104.4 | 104.8 | 104.7 Federal Farm Mortgage (High| 102.30] 102.26 -...| 102.20) 102.25] 192.92 
3s, 1046-48. _......-...- w.| 104.7 | 104.13) 103.28] 104 104.4 | 1043 GR, SOU occ ccccccce Low.| 102.30] 102.26 -_--| 102.12 102.21] 192.22 
104.7 | 104.13) 104.2 | 104. | 104.8 | 104.3 Close| 102.30) 102.26 -__-_| 102.20, 102.25] 192/22 
Total sates tn $1,000 untis.. - 21 20 134 16 14 46 Total sales in $1,000 untis__- 10 oe ed 19 14 3 
High 105.21 105.24) 105.16 105.16) 105.15 105.17 || Federal Farm Mortgage (High) ----) ----/ 101.12) ---.| 101.13) ___. 
89s, 1940-43. _........ Low.| 105.21) 105.20° 105.14, 105.14' 105.14; 105.12 2%46, 1942-47.-........ Low-| ----} ----} 101.12) -.--| 101.12) ____ 
105.21; 105.22; 105.14| 105.16, 105.14| 105.12 abi: aided Mn ska coe 
Total sales in $1,000 untis_.- 32 13 3 3 9 Total sales in $1,000 units...) -...| -.-- ee i ea: 
High ----| 106.16} 106.13} 106.12] 106.10] 106.10 Home Owners’ Loan High; 102.10} 102.16; 102.2 | 102.4 | 102.6 | 102.2 
3s, 1041-43.....-.... Low.| -..-.| 106.16] 106.6 | 106.7 | 106.10] 106.7 36, series A, 1944-52....{Low-_| 102.7 | 102.11] 101.20] 101.31] 102.6 | 102.2 
Close} -..-| 106.16] 106.6 | 106.12] 106.10] 106.7 Close} 102.10] 102.11) 102.2 | 102.4 | 102.6 | 102.2 
Total sales in $1,000 untis_.- winced 11 5 3 1 Total sates tn $1,000 units ___ 13 57 37 12 
High] 104.23] 104.27] 104.22] 104.20] 104.22] 104.21 Home Owners’ Loan High 100.23 100.26} 100.10) 100.15} 100.20] 100.19 
1040-49......---{Law. 104.23 104.27] 104.4 | 104.14] 104.19] 104.21 2%8, series B, 1939-49__{ Low. 100.20 100.33 23 100.11 100.18 100.16 
dose} 104.23) 104.27] 104.9 | 104.20] 104.22] 104.21 ; . . ’ .20} 100.17 
(itssales in $1,000 untis... 10 75 5 Total sales in $1,000 wnsis_.- 116 62 39 16 
High} 104.16] 104.22] 104.8 | 104.9 | 104.11] 104.12 Home Owners’ Loan High} 100.17} 100.14| 100.7 | 100.11] 100.12] 100.12 
3% + 1949-62._...-.... Low.| 104.16] 104.22] 103.26] 104.2 | 104.9 | 104.12 2348, 1942-44........-- Seca] 300:17] io0c1a] 2007'| tooatl soo feos 
104.16} 104.22] 104.6 | 104.9 | 104.11] 104.12 ; . : ‘ : . 
Sessh anime tn 01,000 een 5 50} 109) = 110 13| ° Totat sales én $1.000 untis..- 26 41 44 6! w «31 
High) 106.17} 106.18] 106.11] 106.7 | 106.12] 106.11 . 
8348, 1941_..........-- {tow 106.17] 106.17 106.3 | 106.7 | 106.9 | 106-7. Note—The above table includes only sales of coupon 
: : 5 | 106. : A . ° : 
Total sales sn $1,000 wntis.-- i27 2| 1°.) 1°81; || bonds. Transactions in registered bonds were: 
High} 106,15] 106.20] 106.12] 106.9 | 106.12] 106.8 D NRT 6168 LOIS pcre Jno detitetecceascamarccuididvié 114.29 to 114.29 
3346, 1944-46. ......... {tow 106.13] 106.15] 105.26] 106.3 | 106.8 a8 2 ES cies dans dabibin ds aibeatiinn cone mang oenieg a 106.20 to 106.20 
Tota sales in $1,000 untss | 106.13) 106.15) 106.3 | 106.9 | 106.12| 106.6 13 Treasury oie 1966-1900 REO LDEPERELE EAR EIR re ; oa 
J soe 5 a 7H }86=68tll OGG 2S BUCRRUET 3706 1908-1000... .. .. 02022 cecnn ene en cceen enone . t 
| ' | " “ - 11 |! 10 Treasury IE SO wo ccccentditcssdccdtmccccccctmcneases 102.7 to 102.20 
High 100.15} 100.22] 100.13] 100.8 | 100.14] 100.10 
2s, 1955-60.........- Ww. 108.18) 100.17 99.24) 100.4 | 100.9 | 100.8 
; .17} 100.3 | 100.5 | 100.13] 100.8 
SES SND. G8 SL.AND eee smn stains: Gites iiton tied United States Treasury Bills—See previous page. 
F " High) 102.20) 102.27] 102.16] 102.12] 102.18] 102.20 - 
$48, 3966-67 ..... 2-0. Low-| 102.20) 102.24) 101.30} 102.6 | 102.14] 102.13 United States Treasury Notes, &c.—See previous 
102.20} 102.24/ 102 102.12} 102.18] 102.13 
Totas sales in $1,000 untis... 8] 93 23 il 12 || page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range fer Prevtous 
Sar aay Mo ” ) Tussday Wed — a fer NEW YORE St00 K On Basts of 100-Share Lots Year 1936 

° . 4 ict. , ‘4 
—— ; ~ 20 Oct. 21 Oct. 22 Week Lowest Highest Lowest | Htghest 
share per share | $ per share | $ per share | $ per share | $ ha Sha 
met 42 ’ 3 40 dy "35% 38% diel aaa rd &:’ me 2 ad ‘cw a wk bl Par ad share | $ per share |\i$ per share|$ per share 
28ig 134 |*1281g 134 | 127 12819] 12812 130 | 130 131 | 129% 129%| (250| 54% conv pret Foe foo} 12 voep Rt a 
4 87% 89 84 8712) 7912 85 86 «91 90 91%! 286 89%4| 16,000 | American Can....------- ey 4 Mar 20) 160 Wee te tio Deel 187 
ae, FERS Teo 10S, TES Se Meese Nese lath te "300 ornare 15% Oct 22 174 Jan 9|| 162 May] 174" Dee 
A a ie - , 151%s| 151% 152 | 300) | Preterred--..---.....-. ay eo 
45% 454) 45 45% ae a a a 23% ans a rt 10,300 American Car & Fdy...No par| 15'4 Oct19} 71 Feb 4 A 
ot? 1S _idlz 18lg] 114 14%) 14 17 | 174 18%] 17 1844 42'700 | Am hain & Cable luc_No +f po . ee toes 
1 90 150 | 86 86 | 90 90] *85 —_.-| *86 95 200} 5% pref foo] 86° : a 
on <z--| 9212 96 | 90 9112} Oll2 94 | 95 94 95 | 3,300} American Chicle._..--Ne 90 on 19 7 27 

24 29 | *24 29 | 241g 2414] 2312 2414) *23% 28 | *23% 29 70 ‘Am Coal Co of NJ(Alieg C025 231 Oct 20 0 aan 2 
, 8 # 6ig 74 546g 6le 8 9 8ig 9 7,700 | American Colortype Co 10 Bla Oct 19 2 as 
14% 154] 11 1412] 81g 10%| 1014 12 | 12%, 13 | 12% 13%4| 25.600 | Am Comm’l Alcohol Corp._20 Bis Oct 19 oa Mer : 

Rt 1 tg iis 15t 1215 14s Ite 162 16%2 17 16% 17%4| 12.200 | American Crystal (ea 121 Oct 19 ett 
mo 7 87 87 1 om 

ont ~ 2 te 3 2% 2 42 fe 5 | 44 4% 18,900 pac tH Teonanis Bisse. 1 % oes 19 toi gan 28 

5 Pa 
*185 195 | 185 185 | 175 175 |*175 300 |*175 200 "178 * 300 "30 Anat Bupem Gost 2.100 178 Oct 19| 226 Mar 
oo” 33 an 3% ze ois ois of otk 8 oft ofl ot 71,000 | Amer & For p Power...Ne par| 212 Oct 19 tg oe 
2 2 4 “a 3g 8,500 $7 preferred _... N 1 

B87 ra 13 ..~--N@ par 9 Oct19) 68% Jan 18 

a = hs z by ba me po Lo ou 10 10%! 21.400! $7 24 vreferred A_..No par! 5% Oct19| 38g Jan 22 
‘ 2 2] 21% 214] 23 2 2, . 

121g 12t—] 10° 12te] 7% 9 | IL 11% Bie Stil $B 20) 300 ee aes ee ol one Gee 

a oat bY a oe P 3 ois of ot otis ois 29,100 American Hide & Leather...1| 212 Oct 19 rite Mar 13 
2 
*36 36%| 3514 35le| 324 35 | 34 35 | 34le 35%| 35. 362 3'300 sane es deka 1 gait Oct 19 oo Mar % 

15s 1%) «lig 1 lig 11g] 153 1%) 2 2 1% 2 | 7,400| American Ice 0 mA lig Oct 19 oo ie is 
1514 1512} 15 165ig) *115g 14 14 14 15 15 1612 17 1,900 6% Don-cum pref... 100 14° Oct 20 art web is 
on 7s] Zig 75y| 653 7lg|_~=—71g—=S 734] = 7%q~—S«Slg| ~—«75g~=« 84] :19,900| Amer Internat Corp..-No par| _6%s Oct 19 17a M i 
2012 sie us a 1413 16% 17% 2012 20, aal4 21 23%| 25,500 | American Locomotive..N¢ par| 1412 Octel9 ban Feb 4 

- 2 6 ‘ Preferred. ........ 
1Blg 1314] 114% 132} 10g 12 | 1lte 13%] 13 1353) 13!2 vag 23'400 pie eae 55s Ge ceer tol Oct 1D 7. us 
4ig 4%) 414 47g) 3 37%) 24 4%) 47% 5) 5 5l4] 21,500 Amer Mach & Metais...No par 3° Oct 19} 13 Jan 20 
108 119 105 119" 50% 119° op 110" 0159" 110 105 Béla] 11,008 | Amer Metal Co 1e4--W0 20) 29 Oot 8 ase Mar 1 
105 ; 
*57l2 60 | 57 59 | 54 57 | 53 56%| 58 5912] 5912 60 580 sad teen Con._on 83 Oct 20 te re > 15 

a Z a Px 2 “f 3's i os 3 2 ae 127,200 | Amer Power & Light...No par} 3 Oct19| 162 Jan 13 

$1. Sat] Sot Soul 25 28 | 26% 3810] sole 87 | S6te 37 | 8:300| 85 preferred-..--2.- Wesel 5s Sct isl gain Janes 
_ 12ls 1244 10% 13 eo inte 115 13% 2M 13 123g 13%s|135,900 Aue Wad & tena tayo por 914 Oct 19 ioe bens 
ab ~<a 88 yi 142% 142 1 al ~ 

—y oe ae 247s 15g 20'4 20% 242 2312 25% 23% 24's 69,300 American Rolling Wai. 222 38 MB Oct 19 Mita Mar 11 

‘ 2 8 2 2 4 3 7912) 5,100 444% conv pref 100} 70 Oct19 
of : | 70, 722] 731s 7612] 7712 794) 78% 7912] 5.100] | 434% cony pref... 10153 Aug 18 
’ rs * ~~ _ - iy ps = 23 | 23% 2412! 5,500) A Safety Rasor-.18.50| 1712 Oct19| 36 Feb 3 
] j 2 af 1314 13%f 13% 14 f 15, | American 

34% 343:| 3212 34%! 28 32 | 29 31 | 30 1376] 2912 30% 1360 amar duly Dabaiug Os_ No sor on” Ost 19 rH Mar id 
B7lp 60ls| 51 59%] 4512 5llg] 5llg 5712] 55le 5912} 55 58 | 48,800] Amer Smelting & Refg.Ne par| 45!2 Oct 1% 105% M 
137 137 | 136t2 13612] 133 134 | 133 133 | 135 135 |*133!2135 | 1,400| Preferred ~ e100] 133, Oct 19 ine Jan 28 

we idee clade a8 both at luth aa outh as, | 20° | Repeat nal aae 

soe eH ae] det ae] aha ae | ae ie | aes 9 | Ae A el re) ee da 
; American Stores... .-. 

31 ‘| 291s 305s] 281, 2955| 29% 30 | 30% 31 | 31. 32% ee ee Ge dining tae jai? Oct io] se% yen ii 

#10712 112 | 10753 1075s|*10714 120 |*108 120 |*108 120 |*110%s 120 "100 a 104% Oct 11 143% Jeni 

16% 17 | 1514 175| 14 15 | 1412 17 | 17% 1753} 17% 18%| 3,700] Am Sumatra Tobacco._No par 14 Oct 19| 257, Jan 26 
151 15244 148 153 140 147 145% 15212 1512 15542 15312 15514) 51,400 | Amer Telep & Teleg Co. .-100 140 Oct 19| 187, Jan 8 

4 c 71 71%) ~=5, A 

74 7412} 72 7414) 68l2 71 | 6912 7212} 72lg 74°| 72t4 74l2 16400 pore ans chil 35 681 Oct 19 99% eb 4 
13814 13814] 138 138%] 137 139 | 137 13712] 13812 13812] 13812 13812} 1,900] 6% --"""""799] 12814May 13] 15012 Jan 26 

5% 514 6lg| 4g 4%) «= Slg 6%] =—7~S~*«*8qi«=C*«*~S~*«3g|:«B3'7~9OO| AM Type Founders Inc._..10| 414 Oct 19 2015 Feb 3 
11 = 1144) Olg 11% 8 978 97g 115g} 115g 1253} 115g 1233| 68,100 | Am Water Wks & Eleo No par| 8 Oct19 2013 Jan 13 
83 86 | *83 80 “80, 89, 82 82, 4 4 "8242 85 300| $6 lst preferred.....No par| 82 Oct 20 107, Feb 1 

4 

38 38%| 3412 38 | 3012 341g] 3412 3812 39 41%] 37 40% 15800 “Te. pI a ani Oct 19 ee Jan 13| 
ee ee 344 54) 5 64) 6% 7 6le 6%| 88.700 | Amer Zinc Leadj& Smeit--..1| 3% Oct19| 20 Feb 23 
272 35 30, 30, 272 28 "30, 40] 32 32 | a2l2 35 800| $5 prior conv pref......-25| 227!2 Oct 19] 79% Feb 23 
ow a oy ny iy - ~ 2953 32 ! 301g 31%!222,100 | Anaconda Copper Mining-.50| 24%, Oct 19! 6912 Mar 10 

1)442 4312] 43 43 > 1, A 

i4tg 15 | 13% 15 | 10 13 | 13 131g) 13% 14%4| 1315 13%{ 3°00 ees oe or 0 Oct 19 oat Aus * 
102 102 | 99 101%] 99 100 |*100 103 | 100 100 | 99 99 150 | $6.50 conv preferred-Ne par} 99 Oct 18] 111 Feb 13 
10% 10% Sis 10% z Te 7s re 12 14s 14% 1512} 3,000 | Andes Copper ining. ----20 7 Oct19| 371g Jan 12 

8 4 , AP W Paper Uo.....- 
an ae & ots a = 118% ans 3412 oan 3314 2200 sceae Genieas Midt'd_ Nom si” Oct 19 13’ Feb 18 
*91 98 | 93 938 | 97 971*93 94. 95 96 | *9612 90% 0 Armour&Co(Del)pt 7% gtd100 13 Ox 18 sit Mar 6 

Glo 6%| 6 6% 6 6g 7%! 7% 8 71g 753|139,100 | Armour & Co of 453 Oct 19] 13% Feb 27 
, 70 70's Sate 70 , 6 i, , 65 if 70 2 70 7012} 2,000 ee ee ia 65 Oct 20} 991g Mar 
a fe ninhe s|*---- 7 $97 
35. 36 | 3312 36!2 33 | 331g 37 | 3653 3912] 37% 39 20,300 part ng Cork Co...Ne — 30 ret 19 7 = 13 

612 7 644 7 4%, 5ie) 6 74) 7m 9 81, 9 | 10,600 | Arnold Constable Corp- 4% Oct 19| 16% Feb 27 

Big 4 Big 4 25g, Ble] Ble 41e) 4% 5 5 5 | 9,800| Artloom “Ne par| 25, Oct 19] 17% Jan2 
“80 9% *80 %5 “20, 3 * o. 05 *80 95 | *80 95 | --.--- w coe eecccseeelOO| 95 Mar 2 109 duly 23 

. 8% gt 1 gem « 
o76° 82 | 77 771 75) 76 | 75. 75 | 75. 75 | *75 73° 38.0 6% pe Be, “-*"igg] 75 Oot id 101 yan 28 
*75 100 | *75 100 | *70 95's} *75 96 | *71 100 | *70 96 | ------ preferred.---.-- 107 Aug 27| 125 Mar 9 
*391g 55 | 38 38 | 35 36 | *37 39 | 39 39 | *37l2 55 700 | Assoc Investment Co.-Ne par Oct 19] 571g Feb 18 
_*83 BAta| 83 84 8212 S212] 84 84 , 83 83, —— 83, 120 5% pref with warrants..100| 8212 Oct 19 106 Feb 1 

Sonn ial 7 onee snes © " peeneat oa without warrants 100} 85 Aug 88 June 29 
425, 444] 39° 435] 35 39%| 3912 43%) 42 45%) 4214 4712] 39,100 | Aten To 

: peks & Saote Fe.-100 35 Oct19) 94%May 9 
= * - i - oy 78 79 | 83 83 | 8 841 1,000! 65% preferred.......-.- 78 Oct 20 108 Ben 7 

. is 2 21 2412] 241g 2712} 26 301 

6 tM 6 7 oc - Sle 64) 6% 7 7 7a ayo Auge tie itees ie 19 % Oct 19 OY Mar 3 
*1l% 13 | 10 112) 9 10 | 10ig 12%) 11% 13 : ~~ .-100} 9 Oct19| 44 Jan18 
2014 207%] 1914 2053] 18  21%| 21% 241g] 23 245 18 Oct19} 37 Marilii/ 

104 104 | 104 104 | 102 102%] 102 103 | 103 103!g 1013s Sept 29] 116g Feb 6 

Dlg 5s 912} 753 853i 9 10 | 10 105s 7 Oct 19] 18tgMar 6! 

4514 4512} 43 4412] 394 42 | 40 42 | 41 43 | 40 200 &0| 39%, Oct 19] 52% Mar 10 
50. 50 | 48 50 | 401g 46 | 45 52 55 | *52 55 | 2.700| Atlas Powder. .-.-.--- Ne par| 4012 Oct19} 94 Maril 
114 114 | 114 114 |*.__- 114 | 112% 112%] 112% 112%|*..-. 111 50| 5% conv preferred... -- 100| 112% Oct 20] 133 Jan 13 

5 66 5 66 4p 5 Sig 6 7 8 7  7%| 5,200| Atlas Tack Corp---.-.- Ne par| 412 Oct 19| 18!g Jan 9 

8g Sle 8 8lel 6lg 7igl 7% 9 912 10 | 1012 11 | 9.500| Auburn Automobile...No par| 614 Oct 19) 36% Feb 2 

Qig 2%| 2le 2%| ig 3 3 3%| 33 353] 312 35s| 5,600| Austio Nichols 2 @ par 2 Sept25| 91g Feb 1 
*18 2012] 1914 1912| 15% 18%, 20 | 20. 20%s| 21 21% 300] $5 prior A........--No 1514 Oct 19] 621g Mar 26 

2% Big) 2% 3lg) 214 2%] 2% 3%) 35 4 3% 4 | 51,400 Ada Corp of Dei (ihe) 3 24 Oct 19| 94 Jan 12 
aorta: ber igacse prempaa pees beard eres Gwe. Sore berevas tBaidwia Lose Worke.Wo yer, SeBere it] "ptt Jan 80 

Sig] Gig 8%] 5 6%) Gilg 8% 8 = 5 ie oat Aug 18 

12% 13 933 1210] 8lg 10 | 10 12g] 12% Bi, Oct 19| 40ig Mar 17 
15i2 16%] 12%2 16%| 10 13%] 13 15 | 15 900 10° Get 19| 47% Mar 17 
#34. 361g) 32 34 | 30 30 | 32l2 3212] 35% 900 30 Oct 19 oo * yen it 
#99 1001s) *99 1001s) 99 99 |*-.-- 1001s] *9712 1001s] 1001s 1001s 50| Conv 5% 99 Oct19] 110le Feb 8 + 
ise ts =e 1512) 101g 12% 12%, 1412} 1412 15%| 147% 15%) 23,800] Barber Co Ine.....-...--- 101g Oct 19 43% Mar 9|| 24% Nov| 38l¢ Deo 
aS 7 . 7 es hy 101s} 11% 1212! 11% 12%! 3.100! Barker Brothers.-----.Ne parl 9 Oct19! 32 Jan21\' 13% Jan! 28% Nov 

: 19] 28 2812] 28!2 30 |*.... 3 

14. 145| 12 14%] 10 129] 12 15 | 14%y 15%| 13% is. | 77,800 penne on Oo... I io Oct ia] 35! ped ill “idie “Jan] “Sata Deo 
11 tel 1Ot2 1131 9% 1014; 1053 11%] 11% 13 | 1153 114%] 7,600 | Bayuk Cigars inc.----Ne par] _ 94 Oct 19 2014 Jan17|| 16% J 2214 N 
110% 11014] 110 110 | 10812110 | 108 108 | 110 110 |*10812 110 "120| Ist preferred....---- foo] 108° Oct 20| 115 - Aug 16]| 110 May| 115 Deo 
16lg 16%) 16 16%4| 13% 14%4| 1412 17 | 17 18 | 18% 18%) 5,000 | Beatrice Creamery..--.-- 25| 1314 Oct 19 28% Feb ol] 18 Jan} 28% N 
#95. 100 | *75 981%... 95 | 95 95 |*.... 101 | *70 101 "100 w w....Ne par| 95 Oct 20) 105% Mar 8i| 100 Aug 105 July 
#3012 33%| *31 3312g| *29 3312] *3012 3314] *301g 3314) *3012 33%4| -- Beech Creek RR....-- 50| 33 Oct13} 4314 Feb19}| 35 Feb 427 Oct 
#95 98 | 94 97 | 90% 90% 91l2 91iz] 92 93 | *93!2 100 “900 | Beech-Nut Packing Co-.--.20| 90% Oct 19 114% July 14|| 85 Feb| 112, Dee 

he . 2 73, 7%| 73% S8i4| 8% 8% 8le 9 600 | Belding-Heminway....No par| 7% Oct 19] 15% Feb 8|| 13 Dee} 164 M 
$82 «S6lel 983 80%q| HB C----| BZ = ----| °BB ----] °83_----} =----- Belgian Nat Rye part pi 84 Jan16| S8SigJuly 4]| 83 June 891s May 

12% 12%| 101g 13 Sl, 10tg] 10% 1212] 125, 13%] 125 1312) 58,300 Aviation ---51 “Si, Oct 19] 30% Feb lil] 21% Jan 32% Oct 
17% 17%| 15% 1753] 15 1514] 15%g 1812] 18% 19%) 19 19%] 10,500 Beneficial Indus Loan..Ne par} 15 Oct 19 23% Jan 5|| 20. Jan| 26% Oct 
#38 4210] 4212 4212] *30!1 39 | *35 41 | *37 40 | 240 40 "300 | Best & ae 240 Oct22| 62% Jan 8|| 48 Jan 72° N 
561g 58l2} 4912 5712] 41  48t2| 4612 50 | 4753 51%| 4713 50 | 97,900 Bethlehem Steei (Del).No par| 41 Oct 19) 1051gMaril|| 45% Apr) 77% Deo 
16 16 151g 15%) 14 14%) 15 1612} 16 16%3| *15l2 1612 600 5% x 14 Oct19 20° Jan 18 16}, i 20 Dec 
95 96le) 92 95 | 88 88 | 87 9041 95 95 | 98 98 | 2,300| 7% wT TTTII22100] 87 Oct 20} 12912 Feb 16| 107! July| 13512 N 
34 35 | 33l¢ 35 | 30 31 | 32 3212] 34% 35 | 3312 34 "900 | Bigelow-Sanf Carp inc.Ne par| 30 Oct 19 69% Feb 10|| 23 Jan 6513 Deo 
17% 18 | 16. 17%| 1312 16 | 16 17 | 17  18%| 18 18%] 5,300| Black & Decker MtgCoNo par, 13'2 Oct 19) 28 Jan21)) 28% Deo) s34ig Deo 
13 13%] 11% 13%| 9 12 | 115 14 | 12% 14 | 13 13%2| 18,700 | Blaw-Knox Co....-.- No par| 9 Oct19| 29% Mari10\| 14129 Jul 24%, Dee 
#125 20 | *14 20 |*--.- 20 | *16 20 | *17%4 20 | 20 20 20 | Bloomingdale Brothers.No par| 20 Sept27| 3212 Jan 7|| 184M . 3 
"= 709 | #40 «670 | #40. «65 | *400«0 70: | *50)=— 70: | *50) = 70 | ----- Biumeothal & Co pret....-100] 66 Oct 2 O41, Jani6l| 774 July 130” Oe 
D4ig 26%] 18t2 2512] 16 19%] 19 21%] 20% 22%] 205% 21%) 58,900 | Koeing Airptane Co.--.-----5| 16 Oct 19 49% Mar 3|| 167% ped 37% Dec 
2012 2912! 28 29%! 21 24 | 241, 28! 28 2912] 20% "500 | Bohn Aluminum & Brass...-5) 29% Oct 19| 48lg Feb 13||_ 401g Dec| 631g Mar 

Bid and asked prices; no sales on thisday. { In receivership, a Def. delivery. m New stock. f Cashsale. zEx-div. y Ex-righte. 4% Called for redemption. ; 
————— 















































































































































2652 New York Stock Record—Continued—Page 3 Oct. 23, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
jor NEW YORK om On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday of oa Thursday Friday the EXCHAN 
Od. 16 Od. 18 Oda, 19 Od. Od, 21 Od. 22 Week Lowest Highest Lowest | Highest 
$s share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per on per share |\$ per share|\$ per share 
ath R012} 81 8lle| 76% 80 80 8680 80 81 81 81 240 | Bon Ami class A.....-. No par! 76% Oct19; 93 Jan22 801g June! 1004, Apr 
*397%, 43 39% 39%) 39 39 39 §=63912) 3912 40 3912 39% 380 RS eee opar| 39 Oct19| 461g Apri3||} 39 June} 47 Nov 
ees Tt 15 171g) 15 15!g] 15 16 16 «17 | eae 3,200 | Bond Stores Inc_.........- 35 Ga Se ARE ence. cenel cone Gace 
20 2014] 1912 201g) 17!g 194) 19 2078} 2012 211g} 2014 20%] 28,900 | Borden Co (The)-_-...--.-..- 15 171g Oct 19} 28 Jan18 2553 Jan| 32% Aug 
33 337%) 26l2 33 2414 36 311g 3312) 33 354g 325, 33%) 32,700] Borg-Warner Corp...-.-...-- ne Se ee ee ee  éences eee acme aone 
3% «4 3% 4 3 Ble 5 5ig 5 6 6 614] 4,200 | Boston & Maine RR.--..-.- 100 3 Oct19| 15% Mar 23 6 Apri illg Jan 
1 1lg ~ Ig lg % = §=6lle lig 14 11, 14] 3,500] {Botany Cons Millis class A.50 1p Oct 19 412 Jan 11 1lg July 51g Nov 
2014 2112] 2014, 2114) 1814 2012] 1912 2114) 2114 2212} 2li2 21%) 4,700] Bower Roller Bearing Co.17| 1814, Oct19] 34 Aug14j/ --.. -..-| --.. -.-- 
9% 101g 8 10% 7 Sy 101g 9%, 107% 95g 1012] 57,000 | Bridgeport Brass Co...No par 7 Oct19) 23% Feb23|| yl21g July| 18% Feb 
2612 27%) 23 28 18 22 2214 2614) 267% 2914] 2612 2812} 32,100 | Briggs Manufacturing.No par} 18 Oct 19) 597% Feb 11 4314 Apr| 647% Mar 
36 08= 36 35 35 33 34 33 3419 3514 38 37 37 1,800 | Briggs & Stratton....-. No par| 33 Oct19| 65312 Feb13 47 Dec| 69 Apr 
32 32 30 3012} 29 29 31 31 *3214 33 33 33 800 | Bristol-Myers Co. .....-.-.-.- 56| 29 Oct19| 47 Jan23 41 Jan} 5012 July 
2 2 1% = 2g ] lig lig 1% 2ig = 24 214 212} 15,500 | Brooklyn & Queens Tr.No par 1 Oct19 8 Jani3 41g Jan} 1214 Mar 
*81, 9% 714 8% 6% 7 8 814 Big Ble 853 9 2,500 $6 preferred. _......No par ~ Oct 19} 38ig Jani4|} 33 Dec} 511g Mar 
1llg 11%] 10 11%) 8 9%) 914 1014] 101g 1114] 10% 1112] 27,400] Bkiyn-Manb Transit...No par Oct 19} 53 Jani12|| 40% Jan] 5814 Sept 
38 638 37 37 35 36 36 «37 3712 3712 1,300 $6 prerfered series A. No par 3212 Sept 24) 1021¢ Jan 2|| 97% Febj| 106 Oct 
21 2ilo| 20% 2112] 1914 2012] 20 2% 4 687 25 25 7,100 | Brooklyn Union Gas...No par| 1914 Oct 19} 62% Jan14|| 4412May| 57 Oct 
*38 40 3814 384) *35 40 375g 3753) 37 37 *35 38 400 | Brown Shoe Co.....--. No pgar| 37 Oct21} 50 Jan 7 6553 Jan 
8% 9 8 9 6 R12} 8 9 95g 1114] 1012 10%) 8,400] Bruns-Balke-Collender.Ne par} 6 Oct19) 2412 Jan 11 8s May| 2216 Dee 
91g 9g s 95g 612 7% 7lg 10% Gig 10% 912 97%! 23,4001 Bucyrus-Erie Co.....-..--.-.- 5 612g Oct 19! 244 Feb 3 8% Jan' 21% Dee 
*96 99 95 90l4; 95 95 95 95 town OF f 95 95 7 120 7 _--ann---100} 9414 Oct 13! 1171g Mar 12{|] 10712 Sept| 115 Sept 
4% Sig) 353 Sig) 24 3%) 8 64ig 5g 54 5% 514 55s/117,000| Budd (E G) Mfg......No par 214 Oct 19| 14% Jan 11 9ig Jan| 15% May 
ie 43 35 3812} 3612 46 4s 5012] 47 49 960 Tae GN. ccsencoce 100} 35 Oct19| 98 Jan 7 85 Jan/ 11512 Sept 
4 4lg 3% 4% 21g Ble lg 65 5ig Sle 5ig 53g) 45,800 | Budd Wheel_-........- No par 212 Oct 19} 13 Feb16 8%3 Apr} 14 Mar 
331g 34g} 30 34145 26 2914) 2914 34 35 367s} 351g 36 14,300 | Bulova Watch....-- --No par; 26 Oct19| 6514 Mar 2 lllg Jan| 5953 Dec 
1814 184) 14 18%) 10% 14 14 16%) 17 18 1612 1712} 8,000] Bullard Co..-.....--.- opar| 1014 Oct 19} 45% Jan18|| 20% Apr] 3512 Dee 
81g Biz 81g Big 7 812 Jig 8% 8% 869% 9%, 9%) 6,000] Burl’ngton Millis Corp_-.-.--- 1 7 Geet Se SE acne <onel ase cone 
215g, 22 19 22 15 171g] 171g 19 18%, 2012} 20 21%5| 41,700] Burroughs Add Mach..No par} 15 Oct19| 35% Feb 9j| 25 Apr! 34lg Oct 
2%, 2% 2%, 2% 1% 8 2igi* 2% 3 314 3% 3l4 8,600 | {Bush Terminal.......Ne par 1%, Oct 19) 11% Jan 29 21g Jan 9 Mar 
10 10 10 10 8% 9 9 a) 91i2g 1012 97g 1012} 2,200 DINE... ncncserece 100 8% Oct19} 39 Feb 1 84 Jan| 3312 Dec 
*13 21 13 1314} 10 13 10 ll; 613 13 14 15 490 | {Bush Term rm Bidg gu pi etis = 10 Oct19| 45% Feb 1 141g Apr| 31% Nov 
8g 9 71g = 8% 5ig 6% 9 ) 91g 10 912 10 | 25,800] Butler Bros........-.-.--- 5ig Oct 19; 1814 Mar 2/| 131g Dec| 16% Nov 
21 21 191g 2012} 1614 194] 19%, 22 2214 2314] 227% 22%} 3,000 5% conv 36144 Mar 3 Dec} 3314 Nov 
3 Big] 2% «= Big} 21g 21g} 21g Bg 35g 4 312 37%| 26,600| Butte Copper & Zinc. 914 Feb 25 25g Jan| 653 Mar 
9 9%; 7l2 10 6 Zig} 75g Qle} 10 11 101g 111g] 19,400] Byers Co (A M)...--- 33% Mar 9|| 1612 Apr] 291g Dec 
32 0-33 30 «33 24 27 a ee ee” ee 910| Partie preferred 91 Janill|; 54igJune| 8812 Dec 
1612 18 14144 16%} 121g 1414] 1514 1712] 18 19 19 19%) 10,700] Byron Jackson Co 344g Mar 2 A 33% Oct 
25 25 2314 2514! 2012 2344; 23 £27 27 2814} 27 27 5,300 | Calttornia Packing....Ne par| 2012 Oct 19) 4814 Feb 2)| 30% Apr 
5014 ....| *5014 ----| 50%, 5014] *50% ...-| *5llg ..-.| *351l2g 45 100 |. eRe 60} 50 Mar22| 62igSept29]/ ....-.--]| -.-.-..-- 
- [5s 1% llg 1% 1 llg 1% 24 2 212 214 212} 42,000| Catlahan Ziuc-Lead......-.- 1 1 Oct19 61g Feb 25 53 Jan 3 Nov 
753 «8 6%3 8 4 64 65g, 8% Big Ole 8i2 9 | 74,100} Calumet & Hecla Cons Cop. -5 4 Oct19} 201g Jan 12 6 Jan] 16!2 Nov 
18 184; 14 1844} 1012 13%] 1412 1612} 17l2 1912) 18 18%) 10,400 | Campbell W & C Fdy_.we par} 1012 Oct19| 37% Feb1z3 30 Jan| 40% Apr 
12le 134) 11 13%) Gig 1114! 11 1219) 11% 13 121g 1314! 43,700! Canada Dry Ginger Ale.....5| 912 Oct 19) 38% Mari19j| 10% Apri 30% Deo 
ie ee BES Ge eee Ce ee Re : BB RE ee 110 ; Canada Sou Ry Co.-...... 100] 45 Oct2l; 61 Jani4jj 54 Jan, 60 Aug 
8 8lg 7% = 8g 6% Tile 75g = Ble Big = 84, 87g| 63,200 | Canadian Pacific Ry...-.-..- 25 67g Oct 19} 171gMar 6 10% Jan} 16 Feb 
351g 35%) 35 35 33%, 34 34 34 341g 3453) 34 34 1,500 | Cannoa Milis...--..... No par; 33% Oct19| 611g Jan 9 37 Apr 68% Nov 
8 & *7% 10 74 7% 714 74 85, Jig «8 1,500 | Capital —- = Roncuss f 7ig Oct 22| 181g Mari1l 12% May| 181, Feb 
#42 47 33 33 40 40 *331, 42 *331, 42 *3314 42 70| $3 preferred A.......... 33 Oct18|} 62%, Jan 2 45%, Jan| 53 Nov 
*851, 90 |*..-. 90 neha Ue Penns:  Geesan - Betekcs ME caccos cnsten Cuneh 4 Ohio iiy-i00 90 Oct 8) 102 Feb 8 87 Janjz100 Oct 
*851, 90 |*..-. 90 hiker te Danae SC etas DEE bass BE nenktece Pic ptbenasubeede 88le Oct 1, 106 Jan18 91 Jan) 103% Dee 
*19 21 20 20 18 19 181g 214 “lig 211g} 21 21%,; 1,800} Carpenter Steei Co......... Be. GS Ree See I  odkan cenel. aces: eoen 
4 3% «= lg 2% 3 Big 4M 4); 4 453} 9,700 | Carriers & General Corp...-.1 2%, Oct 19} 912g Apr 20 M Feb 
10512 10512} 95 1075s} 89 9412} 97 105 108 lll 101 107 53.700 Gee 65 2) Gis cccccccencs 100} 89 Oct 19) 191% Aug 3 921g Jan] 186 June 
119 120 11514 118 110 114 BBO. 6228 §°...-6: 804 ice 306 51 Fe ncancceenconss 100} 110 Oct 19) 129% Jan22|; 116 Jan) 143 July 
647% 647%) 57 6514} 53le 5614] 5912 617s) 63 6514; 62 65 10,900 | Caterpillar Tractor....No par| 5312 Oct19| 100 Feb | 54% Jan| 791 Nov 
*104 106 |*104 105 104%, 105 |*104l2 106 |*105 106 |*105 106 20 5% preferred..-.....--.- 100} 102i2July 9) 10514 Auglljj .... ----| ---.. --.-- 
23 2312] 2O0le 2414] 17 2014] 201g 2212] 223, 241g) 2214 241g) 34,800 | Celanese Corpof Amer.No par} 17 Oct19) 4114May 20 21% May| 32% Jan 
rr *95 105 *95 105 *92 100 |*..-. 100 we Ue DS Se SOS BE, sccnwond 100} 10312 Oct 14) 115 June 9 110 Dee 
21 2llo} 22 22 2114 2212} 221g 24 24 25 2312 2612} 5,100 Beth. pc tiiidemmel No par} 21 Oct16) 48l4Mar 8 19 Apr] 39% Dec 
*51 56 *51 56 53 53 *53 55 52 55 57%, 58 100 5% preferred........-- 100} 52 Oct21} 82l¢ Jan 7 54 May Sept 
*25 25%| 25% 257%) 24 26 25 251g] 2512 26 2612 2612] 2,800 | Central Aguirre Assoc..No par| 24 Oct19) 3914, Jan12|| 25% Jan} 371g Dee 
3 34 25g «Ble 2 234 2%, Ble 3% = 4 4 59,400 | Central Foundry Co.......- 2 Oct19}) 1253 Jan 28 653 Nov 91g Dec 
*9912 100%) *9712 9912] *9712 9912} Y7l2 9814) *9814 100 *98 100 110 | Central Ill Lt 44% pref..100| 96 June 29) 10714 Jan 26/| -...-.---| ---.-- “3 
10 ll 10 ll 8 10 ll ll ll 13 13 13 4,100 | Central RR of New Jersey. 100 8 Oct19) 41% Jan15 35 Apr| 57 Feb 
5% ohilg 514 Sle 4 5 5 6 612 612 64 7 ,400 | Central Violeta Sugar Co___)9 4 Oct19} 24% Janiljj ..-. -.-- odin: nadie 
5lp = Ble 5ig Ble Big «5 4%, 54 54 Sle 614 614! 2,200! Century Ribbon Milis..No par 3ig Oct 19} 141gMar 3 61g Apr| 12 Nov 
*90 106 ]*85 106 | *85 106 | *85 106 | *90 106 | *90 106 | _.--_- Preferred.....-..------ 100} 95 Sept23; 115 Jani4]] 9712May) 108 Oct 
50 52 45 51%) 401g 43 43 47 47 49 453, 47%| 17,200 | Cerro de Pasco Copper.No par} 4012 Oct 19 Mar 10 47% sau) 74 Nov 
53, 5% 41 6 Big 4% 5lg 6 le 6% 7 67g «=71g] 26,300 my yt ony Products....-.- 1 3ig Oct 19} 225g Feb 10 814 June}; 191, Mar 
2212 24 2lig 24 1812 20%} 211g 2414] 27 30% 31%) 2,530 r preferred. ...- 100} 1812 Oct 19} 82 Feb10|| 5712 Sept) 721g Dec 
10712 10712} 10712 108 107 10712} 107 107 105 105 |*._.. 10612 160 Champrap & Fib Go 6% oi 100 105 Cet21} 111 Feb 4]; 101 Mar] 111 Dee 
35 3612] 33 37 2912 30 3014 35 35 37 35 35 5,200 Common........<.<- 2912 Oct 19} 6314June 10 19 Aug] 3 Dec 
7lg = Tie 6 7% 5 6 7 Tile 9 11%) 12 13 3,400 | Checker Cab---... oovesounl te" 5 Oct19 Feb 1 22%, Jan| 691g Apr 
48 507%) 46 49%) 4112 44 46 47 48 49 4714 50 4, Chesapeake Corp... -.- No par| 41\2 Oct 19} 90lgMar 6); 59 Jan} 100 Nov 
40 41 351g 4014) 31 371g| 371g 39 3814 41%) 391g 41%) 44,800 | Chesapeake & Ohio } rash coca 25; 31 Oct19| 68%Mar 4 51 Jan| 77% Nov 
*89lo 90 *89lo 90 8914 8912] *87 91 8912 89 *87le 96 400 Preferred series A...... 100} 8914 Oct 19] 100 Marilljj ....-....] ........ 
lly 1, 14 14g Cie a 7g 14 14 lle 1%, 21g) 3,300] tChic & East Ill Ry Co...100 % Oct 19 4%, Mar 16 13g May 3, Jan 
2%, 2%) Qig 2%) 2 212} 2% 3 35g 4 414 45) 8,100} 6% preferred..._.......100| 2 Oct19} 131g Mar17 2% Jan| 8g Dec 
11g 1%] = lg slg} 1 lig} 11g 18! 18g 1%] lg 18} 6,100] tChicago Great Western... 108 1 Oct19} 4 Mar 8 14 Apr| 253 Feb 
33, = lg 3%, | =—4% 35g «4 4in 5 5igs 6 le 6 714) 16,300 4% preferred... _...-... 3 Oct15) 1814 Mar 6 4 Jan| 1453 Dec 
*21g 4ip| *2lg 410) *114 43) *2ile *2lp 5  . oa ee Chic rnd & Louisv 4% pt. 100 412 Oct 13} 12%May 19 6 May! 12 Jan 
15 1514} 13lg 15 101g 12 121g 1312] 13% 1419} 14 15 4,300 | Chicago Mail Order Co... .- 1012 Oct 19} 82 Jan20 25%g May| 33% Nov 
1 1lg llg 1% 7g = Ig 1 llg 1 ly lig 1%} 12,600 <— Mil St P & Pac..No ~ 7g Oct 19 34 Mar 18 1lg Apr 2% Feb 
15g 17g lig 2 lig 1% lig 2lg 2 24, 214 24%) 34,800] 65% preferred..__.....-. 100 lig Oct 19 74 Mar 17 2% Apr 5% Feb 
15g 2 13, 1%) 1 15s} 18, Qigi 2 21g} 21g 21] 26,300 sChieao & North West’n. 100 1 Oct 19 Mar 4 212 Apr} 4% Feb 
41g 47, 41 5 3 3%, 4 5 53, 614 6 7%| 6,800] Preferred.............- 3 Oct19} 191g Feb 17 6% May| 1253 Oct 
1214 121i9} 1014 12g 6%, 9 91g 121g} 1214 134) 121g 1314] 17,100 Chicago pe ke aggog 4 6%, Oct 19} 33 Feb 9 121g Apr| 24% Dee 
31% 34 31 31 2912 3012) *30 33 30 30 31 31 ,50 $2 conv preferred -.--. 2912 Oct 19} 45 AugZ8ii ........] .... ..-- 
1 llg 1 1lg 1 ll, llg 1% lig 1% 1%, 1%! 7,800 Chic R Rock Isi & Pacific. 100 1 Oct 16 343 Mar 17 1lg Apr 3 Feb 
Qig Dt 21g 2d 15g Qty 1% 27 253 «= Big 314 35g| 12,200 7% preferred..........100 15g Oct 19] 101g Feb 19 31g Apr 8 Jan 
14 2 1% 62 1 1% 2 2\4 2% 2! 3 3ig} 6,900 6% preferrea.......-..- 100 1 Oct19 8% Mar & 3% Apr 8 July 
93g, 9a, 8 91g 61g 74 714 84; 10 Alle} *1014 11 3,400 | Chicago Yeliow Caov...No par 61g Oct 19} 2712 Jan 14 19% Jan} 325, Oct 
131g 131g] 1312 13%) 12 1314; 12%, 13 13 1312} 1312 1312} 6,700 | Chickasha Cotton Oil.....- 10; 12 Oct19) 221g Jan 29 17%3 Sept; 3014 Jan 
5 544 41g 5 3 44 414 5% 5lg 6 58g =: 584) 18,400 | Childs Co__.--- ------No par 3 Oct19) 15% Mar 3 7 Jan} 14% Dec 
*27 48 37 37 36 36 *27 51 *35 60 40 4014 110 | Chile Copper Co.......... 2 36 Oct19} 80 Marll 25 Jan} 51 Deo 
7014 737i 61%, 73 521g 61 5912 6612} 645g 6933) 6514 677,|327,900| Chrysier Corp...........-. 5212 Oct 19} 1351, Feb 11 851g Jan| 138% Nov 
13% 14 13 14 ll 12%} 125g 14 14%, 15 145g 14%, ,900 “_ lee & Fuel..... --Ne par} 11 Oct19| 21% Feb18 154 Jan| 23 Nov 
731g 74 73 73%) 70 71 70 8670 70 8670 70 #8670 0| 6% preferred... _.... lu0} 70 Sept24; 92 Feb18|| 72% Jan| 89% Nov 
*63 75 | *63 75 *63 75 *63 75 *63 75 *63 Te: 1 wakcue chy Investing Co.......-. 100} 60 Febi16; 74 July 15 45 50 Nov 
3lg 3% 314 3% 2 27 3 33 4lg 4 4%3| 15,200 | City Stores...........-.-..- —_ 2 Oct19} 105gMar 1 4% Jan} 131!2 Nov 
31 321g} 29 32 241g 265s] 2712 295s] 3012 32 3012 32 5,300 Clark Equipment-.--.. No 2412 Oct 19} 48 Augl0/| 23% Jan lg Mar 
*175 a a? Bee: inal chose ideeul San sce was . ano 10 COC & St Louis Ry Co...100 179 Oct 18} 179 Oct18}} 15612 Jan| 200 Oct 
1071g 1071g| 10612 1071} 10612 10612/*10612 108 10612 1065s/*106 108 230 | Clev El tum $4.50 pt._No par| 102%June 21) 113 Jan 7j|| 107% Jan/ 111% Dee 
29 29 27 3014; 23 2714, 26 29 301g 3lle} 29 29%) 4,900] Clev Graph Bronze Co (The).1| 23 Oct19) 48ig Augl 33 July} 4712 Oct 
*82 86 | *82 85 | *82 88 oe: & Po. | ee oe 10 | Clev & Pitts RR Co 7% gta.50| 82 Oct 8} 90 Jani4/} 82 Feb 90 Dee 
BCs eam DS RESIS GSAS S| ee Ke es PR aS ee Special guar 4% -.......- 50| 47ig Mar31} 5012 Feb 26); 48 Mar! 51 Oct 
35 35%) 323, 34le 281, 32 31%, 34 33g 35 34 34 6,000} Climax Molybdenum..No par| 2812 Oct 19 - - Sa eee 
161g 17 15 17 131g 16 | 715%, 1612] 15% 17 15% 16 9,200 | Cluett Peabody & Co...Nopar| 1312 Oct 19) 2y%July 15|| 48 Apri 7714 Dee 
*1271g ....| 12784 12734) 12734 127%4)*1271g _...|*127 -...]*127 —_-- Preferred_._.........--. 100} 12514 Aug 11) 132%June 3}]|/ 124 Jan| 129 July 
115 11712] 10212 116 93%, 10012} 102 10812} 11012 113 109%, 111 17,400 | Coca-Cola Co satus od 93%, Oct 19} 17012 Apr 2 84 Jan] 134 Nov 
*58 581] *58 57 = 58 57 = «7 58 8658 58 «58 800} Class A............ 5612 Jan 29 June 9/| 555s Jan| 58 Nov 
1 11 115g! 105g 11% 81g 1012! 11 1214] 11% 12%) 12 1214! 36,100 | Coigate-Palmolive-Peet ‘No yan 8ig Oct 19] 25% Mari9]| 13 June} 21% Dec 
*99 1001s) *99 1001s] 99 99 981, 9814) *95 100 *88le 10212 200 6% -~---------100] 9814 Oct 20] 1041g Jan 6|/ 100 Aug] 106l2 Feb 
3012 311s} 22 BOl4] 20% 25 27 2934; 30 32 2912 3144) 14,800 Colling & Aikman... o par| 20% Oct19| 62% Feb13 391g Apr} 66% Nov 
100% 10112} 100 1011g/*__-. 100 | 100 100 |*10012 105 | 101 101 240| 5% conv preferred. ....- 100} 100 Sept 25) 112% Mariij} -... -.--] --.. -.-.- 
*11 36 | *10 36 |*10 36 | *10 36 | *15 36 | *10 36 | _____- Coionial Beacon Oll...No par} 26 Jan18| 45 Apri2 8144 Jan| 30 Oct 
16 161g] 1414 1610] 11% 13 13 1612} 17 18%] 16l2 17%) 8,900! Colo Fuel & iron Corp.Ne par| 1114 Oct 19} 51% Feb10|| 2814 Sept] 48 Dee 
Big Blg 6 63, 5lg 6 6 7ig 84 9 812 1012} 1,810| Colorado & Southern 5ig Oct 19) 27144 Mar 5|| 19 36144 Feb 
12 12 | 10% 114) 9 10!9} 9t2 11 114 13 13. (14 980 4% lst preferred. .... 9 Oct19} 30 Jani14|| 191g Jan} 37% Mar 
oar: ec Cae 10 *6l2 10 85g 10 *85g 23lo 160} 4% 2d 85g Oct21] 29 Jan25|| 16 Jan} 36 Mar 
1914 201s 9 20 18 18 18 19 2014 2114) 204 21 4,970 | Columbia Broad Syeincelas. = et eS Ree ake Bee ee 
191g 2012} 187% 19 171g 18 18 19 19 20 1912 1912} 3,00 Class B . Sade 171g Oct 19] 3llg Aug 3]i ........] ........ 
87 87 827, 86 75 = 83 8llg 82 84 85 83 84 3,900 | Columbian Carbon v te No aa 75 Oct 19) 125% Apr 1|| 94 Jan} 136g Aug 
141g 151g} 131g 1512) 10 1153) 123, 1433) 15 161g) 151g 15%) 14,200 | Columbia Fict v tc...No par} 10 Oct 19) 391g Jan20/| 31 May] 2451, Jan 
*28lo 3114) 27lo 3073} 27 #28 2712 29 *30 311s} 31 3114; 1,100 $2.75 conv preferred No par} 27 Oct19/ 461g Jan20|} 3912 Dec} 514 Jan 
4K Bly 73g 81g] 745g «67g 67g _ 85g 84 9 81g 87s|/219,200 | Columbia Gas & Elec..No par| 7453 Oct 19) 20% Jan14 14 Jan} 231, July 
7814 78%) 78 78\4| 76812 6812} 70 70 78 78 78 78 90 6% preferred series nee Z68i2 Oct 19} 108 Jan 8 9012 Jan 
*60 79 *60 79 See a ee: eee, oe 4% preferred __....... 75 July 8| 101 Jani4 80% Jan} 103 Aug 
45 4644; 40 4534) 3312 3912} 41 4434; 45lg 4712} 451g 457g} 16,500 cumanm CPOE cceccks 0 3312 Oct 19} 6914 Jan 44 Jan| 847% Sept 
*89l4 10219] *8914 10219/*__.. 88 | *78 85 | *85 10212] *89 90 | ______ 44% conv comenea... 368 90 Sept 29) 114 Jan12/| 100% July} 128 Nov 
47% 4919) 42 50 | 3912 45%| 45 4753) 491g 50 | 49 505s) 19,800 | Comm’ invest Trust..No par| 3912 Oct 19) 80% Jan26|| 55 Jan| 91% Nov 
10014 10014; 100 100 95 95 | *96 10712} 96 96 96 96 500 $4.25 conv pt ser '35.No par} 95 Oct19)/ 120 Jan25|| 97 Jan| 136 Nov 
Ble 9 7l2g 9 5 7% 75g Ollg 9 91g 9 912} 67,800 | Commercia: Solvents..No par 5 Oct19) 21l4¢ Jan 21 1414 June Feb 
lig 1% 1llp = 15g 1 lp 13g 18% 14 2 1% §6©2 «©|226,100 | Commonw'ith & Sou...No par 1 Oct19 41g Jan 13 24, Apr 51g Feb 
38 a! 38 3612 37 34 3612' 35 38 37%, 39 40 5,60 $6 preferred series_..No par; 34 Oct19|) 755, Jan 13 5914 Apr 
* Bid and asked prices; no saleson thisday. { Inreceivership. a Def. delivery. m Newstock. rCashsale, £ Ex-div. y Ex-rights. $ Called for redemption. 
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119 122 134 110 4\4 159 1%] 227% 5lg 2314 6% ,800 mig? preferred... o—e a li Oct 60 Jan 6 2 Jan 8912 June 
*116 128% *133 113% 212 156 *16 112 21% 5 2412 614 419] = 200 87 Battery -50 1412 Oct 1 11512 Jap 1 “ Jan 7 June 
12712 134 113 512 145 Fel 17 47g 225g 634 412 10% ty me etnies eoece _.3 37 une 10 17% Jan 30 48 ion ‘or Deo 
113% 113% 1 161 we ie 5 2a a oe ai 300 * preterred-.ae<--- -50 3 Oct 1 78% eS Apel isis sepe 
113% 5l2 151 ig) 15le 4 20 612 43 1llg 3914 8 4,800 | Elec tElk Gas ~~" 500 3 Oct 2 1 Fe 10 5 pr 41g Oct 
47g Oy lig - Ig 3 lp 5 1p 4 38 ’ atural — 1 8 Feb A 3 Oct 
160: *16 22 19 4 10 42 3614 2814 1,700 6 N hnson oe: ae 41 t 14 lg 15 1l Apr 29 
ilis — s il 3° 101 i a mi is 3.900 | El Paso steered. -.- fo par 1s Ons rom dan 18 7. an 9 Jao 
*16112 22 4 2312 3% 4 8 40 3612 2812 *34 2% 5.900 Endicott- — yates SSsteun 19 Seen te 11% an Cote Aug 
oy a 19 2 2 7? Ig , 6 -o el oo to] as Mar J oh gan 
st 12 3 8 mal Bs By 22 | pn nentomy ney fe] it ot set 2] ae 
2 612 wn 28% 23% ~ on 08 6,500 $5 a Wo 4 19 21 2318 July 
6\g 44 very 42 24 23 dg 2ie 19 44 0612 1 5% "300 4 pref 1° Bidg.- .-100 8 ou 2 Tete Jan 3 J Deo 
4's al es 1 Ss 34 214 19 *41 8 |*l 5% $5 — ramamaene oe May 2 14 Mer 3 253 June ree Deo 
9% 4112 3014 2612 12 214 18 47 *107 9 odie? Stay table ferred... 100 27538 Oct 19] 3414 don 33 812 Apr us Dee 
3814 38 2614 34 llg 1612 *40 108 5 41 Arc Equi preferred. -o----1 . 3 y seg ri 6% == 34% — ae Dec 
36 2614 34 2 1419 377g *10612 5le 41 - 65 10,200 % ist en Im Oct 19 Jan 15 2213 J HH Dec 
“— 7 18% O6l2 10914 on 88 8915) *4812 114] 26:50 ; — SCD i Oct 18] 2 heed y ‘Bis Feb Oltg Dee 
a Se ae *106'e 108 +401 o48  OBle oe 11 12,900 a as orp.Ne par 4 an ion tt on oe Mer 
2 19 #38 10914 3 50 60 >, a 333 92 15 7,100 Erie ba men Corp. ial H, on = oe Jan 18) 84 hee 1g Nov 
ma = oy te #35 *45 =. 4 iste] 1588 3ioo Evans Produc pevernte wr| 23 ee tal 9 = 37 A 0 lee 
0612 106t2 2 42 5 8 p 8] 8 10'| 10 54] “7,100 Exchange em No par mf oot 19 ; aw > fog nd 6 Deo 
10612 5% 42 — a 1 - 12 10 “71 5l4 21,600 Exe e& Co. .-100 2 le Oc 18] 160 Mar 2 73 or ; 
5le 4714 53 *3 2 63 1112 834 76 47 117% 5,000 ——. Bil is 20 7 Oct 150 Apr 9 A Nov 
2 1% 6 0 14 1 14 1 1 8% M “of Pr Rico. 15 7 27 Feb 1 3 ‘an lg 
— 65 “43 “i =~ — 7513 i | 11% 2" 23 1'600 ee on ¢ & Traction. 662 Get 19 ‘it Feb 36 one Jan = 
2 7 84 614 *71 434 10%4 2 24 1 ‘800 6 Sug sthareerer 100 90 1 an 
£550 5 3, 1 1 7 1 5, ht oce ab Oct 19 Si 4 
43 23,4 big 1214 5 7812 4 1048 1% 212 914 214 BR a dae Smelt Co. 2 Oct 6 Mar 
23 Tle 94 81 *71 4 814 15g 24 1012 Blle 3 Is ” 6,800 | Fa Federal hamnemareaeeeT par 214 Oct 19 43% 
ot asi oe sae et i am oe Sai ae S's a x sy pe Set 
214 4 Sm 5 7 11g lig 914 = 73) 6, 40 eral or True --No 7 
i 78l2 “a 10% 114 lie Ss 2934 = 35 Me =. 4 68 = Motor Serv A.-No 4 —_ 
 % fie Sl Set | oi, * 70 22 oes ee z 
412 0 153 2 *4 6 2 36 1p 1g|*__ reo tated Sco! sale. 
+ ll ee es 3 ‘Ses <4 A, pa ob et 4 Federal Devt 1Oash 
ie 2 a7" ai ¥ ce “00, 101, aq 3% "2.600 | Federat 
: -- ---- 80 * 24 oy 
a sat Ss eo sas 101 ens ee 
3312 iol 26 0 cat 3g 353 3g 17% 
» ee » 2 "360 30 Om ee aie! 2 
= @ . - 7; oe 7 23 —-- 
10 7812 *65 94 2 2%, 15g 22 recet 
et 94 3lg 214 mw 2 ¢ In 
*70 101 212 Ble 14 19 his day. 
“94 3is i. 17s 17 ont 
31g ; 4 sales 
in im 20 Sa bs 
1 3 asked 
oa and 
s o 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100 Share Lots 
Saturday Thursday Friday EXCHANGE 
Od. 16 Od. 21 Od, 22 Lowest 
$ per share s per share $ per share Par| $ per share S per share \\$ per share|$ per share 
71% 7212 74 74 Fed Dept Stores 4% % pf..100; 2765 Oct19 
28 2812 291g 30 Fidel Phen Fire Ins N Y¥..2.50] 2212 Oct 19 
*21 *2312 *22i2 39 Filene’s (Wm) Sons Co.No par| 25'g Sept 30 
20 23 24 2Al, Firestone Tire & Rubber...10/ 1612 Oct 19 
*82 *85 91 91 6% preferred series A...100 Oct 22 
325g 36 3612 3612 First National Stores..No par Oct 18 
14%, 14%, 15 164 Flintkote Co (The)....No par Oct 19 
*31lg 36 *34 8639 Florence Stove Co.-.... No par Oct 8 
*23 *2312 *2314 30 Florsheim Shoe class A.No par Oct 18 
212 212 Zig 25g t Foliansbee Brothers..No par Oct 19 
3312 33% 330 34le Food Machinery Corp..-..100 Oct 19 
*87%4 8412 8412 85 444% conv pref......--. Oct 20 
16 1612 16%g 1712 Foster- Wheeler. _.....-....10 Oct 19 Dee 
+ ee er *70 80 $7 conv preferred...No par Oct 1 
5 4ig 5M Francisco Sugar Co....No par 2%, Oct 19 
*55 *39% ---- 6 Ke betewey Andy dali 100} 55 June 9 
21lg 2214 211g 2212 Freeport Sulphur Co......- 10 Oct 19 Feb 
10512 106 103 *103%, 10812 6% cony preferred. .-_.-_- 100 Oct 19 
22%, *23\g *23\g 29 Fuller (G A) prior pref.No par Oct 19 
10 lllg 12ig 12%| 1,130! $624 preferred...... 0 par Oct 19 
2 2% 2% 22 Gabriel Co (The) cl A..No par! Oct 18 
5\4 5l2 6 614 Gair Co Ine (Robert).....-- 1 Oct 19 
2212 225g 23 4 24 $3 preferred ............ 10 Oct 19 
1312 1312 142g 15 Gameweil Co (The)....No par Oct 19 
*92 90 odie Gannet Co cony $6 pf..No par Oct 19 
61g 74 7ig 7% Gar Wood Industries Inc. -...3 Oct 19 
7 7% 7 7% Gen Amer Investors...No par Oct 19 
*70 *90 *88 100 
39%, 4112 41lg 4312 
71g “4 7 s 8l4 
*108 134le *118 118 118 
3 yf 4g 4) 412 
97% 1lig lllg 12% 
23 22\4 24 25 
*65 *75 *72 97 
25lg 247 24%, 251 
11014 110% *110 *110 12112 20 
397% 401g 40 42)g {195,500 
312 33'g 73312 34 
1 1 ly 1 
*381g *38 38 8638 
531g 53) 53% 53% 537, 
119 119 118 *11814 123 500 
39% 407%, 391g 395g 4114/399,300 
11614 1164 111% 112 113 
*2614 30 26 26 4826 
5lg 54 514 Ble 
11% ll 11% 12 
ésc0e dene *98 ~ 
2\g 24 24 2% 
22 21 22 «23 ‘ 
*90 100 dab en ania, 
lig 1% 1% 2ig| 42,800 
17 1812 1814 184) 3,400 
274 2812 26 30 11,100 
22 23 24 25 1,570 
14% 14 13% 14%) 17,800 | Gen Theat Equip Corp. No par 91g Oct 19 
*22 21 *21l4 29 1,400 | Gen Time instru Corp.No par| 1912 Oct 19 
1llzg 13 127, 13%4| 23,900 | General Tire & Rubber Co... 5 Oct 19 
10% 1llg 10% 1112] 52,300 | Gillette Safety Rasor..No par Oct 19 
#5853 63 6612 6612 800 $5 conv preferred...No par; 56 Oct19 
97g 97 10%g 10%] 39,200 | Gimbel Brothers..-..-.. Ne par 7% Oct 19 
56 5614 *57 65 1,800} $6 preferred__...... No 4912 Oct 19 
28 2712 28 2814] 11,400 | Gtidden Co (The)-..-.-- Ne par| 2014 Oct 19 
*45 45%, 451g 45l2 800 443% conv det 45 Sept 25 
‘6 116 6 1g] 48, 900 Sy SgE T 132 Oct 6 
3 23, 2ig 2%) 14,000 ) Gobel (Adolf)...-.......... 1 lig Oct 19: 7lg Feb 
3 35g 31g 353] 22,800 | Goebel Brewing Co......-.-.- 2 Octi19 1014 Feb 
*__.. 100 er ee betes” £0 babes Gold & Stock Telegraph Co 100} 100 Aug 25 118 Oct 
18 1914 18% 20 | 60,700 | Goodrich Co (B F)....No par} 13 Oct 19 351g Dee 
*5514 57% *58 61%) 1,400 5% preferred.......No par Oct 18 861g Nov 
21lg 21% 21% 227/116,700 | Goodyear Tire & Rubb. Ne par Oct 19 31% Apr 
*87l2 84 8414 85 5,300 $5 conv preferred....No par Oct 19 105%, Dee 
412 5 5 512} 7,500 Silk Hose. .... Ne par 312g Oct 18 1453 Des 
7 *56 *56 68 280 ip dbdswanddnoed 100 Oct 19} 96 Jan 5& 9613 July 
1% 2 2ig 214] 93,300 | Graham-Paige Motors.-....- 1 Oct 19 4% Feb 9 4ig Feb 
4lg 5 5 514] 18,800 | Granby Consol M 8 & P....5 Oct 19} 15 Jani12 ll Mar 
llg 17% 2ig 214) 7,400 | Grand Union Co tr ctfs..... 1 Oct 19 553 Jan 22 6%, Jan 
134 12% 13 «(13 4,200 $3 conv pref series...No par Oct 19} 27% Feb 1 22553 Nov 
20 1712 17iz 18 4,400 Steel..... ‘0 par Oct 20} 481g Feb 8 44 Dee 
29 29 28 2914] 5,400| Grant (W T)-.-.-..-.-.-.-. No par Oct 19} 4753 Jan 6& 6214 Nov 
121g 1312 131g 137g] 24,200 | Gt Nor Iron Ore Prop. No par Oct 19} 281gMar 8 22%, Oct 
2914 271g 2912 33 | 43,900 | Great Northern pref-_.-.-.- 2 Oct 19} 66%May 20 46%, Oct 
288, 291g *29ig 30 7,000 | Great Western Sugar..No par Oct 19} 421g Jan 2 424, Deo 
ee Jae rg es Pee Preferred...........-.- 132 July 21] 1451gMar 2 1491, Aug 
*51 5012 ---- G4lg Green Bay & ee oe Sept 1 6414 Mar 10 65 Oct 
1912 20 207g 2153 Green (H L) Co Ine...-....-. 151g Oct 19} 391g Mar 10 39% Nov 
10 101g 104 11 bound Corp (The). No - 71g Oct 19, 16% Feb 8 17% Nov 
*8ly 812 85g 9 544% preferred......... 10 7% Oct 19| 111g Mar 18 
13 ll, llg 15g Guantanamo Sugar....No par 7g Oct 19 4% Jan 11 4% Deo 
14 *15 181g 20%) 150] 8% preferred.......... Oct 15) 69 Jan 9 66 Des 
57g 5 5lg 6% Gulf Mobile & Northern. .100 314 Oct 19} 171gMar & 19% Mar 
*21 1812 201g 21ig Oct 19} 59lgMar 6 621g Oct 
27% *267, *267g 27 27 June29| 34% Feb 8 347g Dee 
31lg #32 32 4632 7% preferred class 36 Jan 7 37 Aug 
612 7 7lg = 7% Printing 205, Feb 10 151g Deo 
21 21le 231g 2312 Hamilton Watch Co 31 Feb16 32 Nov 
1025, 1025s} 1012 *_._. 10112 108 Feb18 12512 Nov 
_ Oe Pcccahis 94 94% aoe A) Co $5 pt.No par 105 Jan 22 10513 Mar 
231g 21 22%, 23 581g Mar 5 55 
*12612 132” *126l2 12612 12612 6% 140 Feb26 351g 
7 7 7 8 Hat Corp of America cl A... -.1 17% Jan 11 
*713%, 75 *73 4 =75 64% 107 Feb 26 
2% 8 2ie 27 2% 3 es Body Corp 8 Jani4 
91 927, 927%, Hazel-Atias Glass Co 1171, Aug 13 
712 77% 8 814] 33,100 | Hecker Prod Corp v t c_ No par 15% Jan 25 
*9312 101 *91lp *9llg 98 | -.-- Heime (G W) 126 Feb 9 
*130 154 *130 *130 154 | .-.-.- 166 Jan 6 
1814 18% 17 1712 184 Hercules 3953 Feb 11 
110 11012 1147, 11414 115l2 Hercules Powder... Feb 
*126 128 12512 12512 12512 6% cum preferred...... 100} 125 May 22) 13512 Feb 2 
bes bowel Pee Pe ag: at ei dithiitiemdpenntnommaal 31g Oct 11 Sept 1 
*491o *50 *50 53 500 | Hershey Chocolate....No par Oct 19 
*91lp 92 93 93 800 $4 conv preferred...No par Oct 19 
*201g *21lg *21llg 36 300 | Hinde & Dauche Paper Co.10 Oct 15 
22 214 22 22%) 5,400] Holland Furance...... No par Oct 19 
. pee 94 wees < OB 90 5% conv preferred..No par Oct 
15 131g 12% 1312} 5,500 | Hollander & Sons (A)......-. 5 Oct 19 
181, 21 23 2312] 8,500 | Sugar Corp..... No par Oct 19 
*1091e 111 Prone 10912 10912 60 7% preferred __........100 Oct 19 
45 45% 4414 43% 45 | 14,700 | Homestake Mining... . 12.50 Oct 19 
*25 2612 2714 28 700 ——— a = pond Oct 19 
1153 127g 131g 1353} 40,500} Class B__........-.. Oct 19 
*517 51 52 5214] 2,000 Household Fin com stk_No par Oct 19 
86 *71 82 82 500 | 65% preferred_......... Oct 12 
71g 74 71g 77s] 74,000 mounen Ot of Texas v t 62.28 Oct 19 
5034 4912 52 | 10,700 | Howe RS ae Oct 19 
2 1% 21g 2ig} + 4,400 | Hudson & Manhattan ~~100 Oct 19 
5ly 5 *5 7 1,500; 5% preferred.......... 00 Oct 19 
75g 8lg 81g 9 | 71,700 | Hudson Motor Car....No par Oct 19 
2 23 212 2%} 34,900 | Hupp Motor Car Corp....-- Oct 19 
1012 12 12% 15 | 41,700 Central........... Oct 19 
211g 21 23 24 1,500 6% preferred series A...100 Oct 19 
*45 43 43 | *42 651 300 Leased lines 4% ........ Oct 18 
*719 81g 8, 10 RR Sec ctfs series A... 1000 Oct 19 





= Bid and aiked prices no sales on tnis day. 


t In receivership. a Det. delivery. 


n New stock. rf Cashsaie. z Ex-div. 
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Oct. 23, 1937 
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—Continued—Page 6 mas 
Volume 145 erocee Range one tee Lote Year 1936 
Sales On Basts of 
PER CENT NEW YORK STOCK Lowest Highest 
LOW _AND HIGH SALE PRICES—PEE SHARE, NOT Ss EXCHANGE Lowest Highest | hare 
hursday Friday ; share $s per & 
Saturday , Monday ag Moa 20" “Oct. 21 ee "mS oe See. 2214 Jan 20 ' vag Jan rite Nov 
Oa.16 | Oc. 18 $ per share | $ per share | Shares | | one ar] 16° Oct 19) 4718 Apr 20 106 May] 147° Feb 
etl Bee 1” a eed | ar mere | § ner chews | Mee Industrial Rayon_--_-- No par] 80 Octi9| 144° Feo 125 Aug| 140 Deo 
$ ? a $ ihe 673} Big B ons osie 23ig 24%| 22ie oe Sa Ingersoll Rand _......- Ne 00 132 Oct 16 Ho amy * 8853 July 122 Nov 
16 1 8 87 86 ° 6% preferred.........- 691le Oct 19 4 6lg Jan| 2414 Dec 
214 25 | 20 2212 80 82] 82 83 | 86 *126 132 10 2 Maat: ova oe 331g Feb 23 . 7% Jan 
a ae *125 132 |*126 132 |*126 132 70 = 72 | | 4,500 | Inlan ion Cons 5 ea Si Oct 19) 6 Jan18 ee: 18% Jan 
Me deed die natal bate an | ote i1| [17 isu] 10% iu] 84'600 mpeuban Os te lig Oct 19] 13% JanZ0|| 10% Des 48% Nov 
74 = 76%) 7214 7612 6y 8%) 8% 11 | i 12% *373 4 | 5,100 | Ins ro Rap Transii---i00| _ I's Oe asia Se all ake ee) ca Sept 
11 11% Bly tits 7 3% 4 4 4 4 3% 4ly ,600 | t Interbo Corp..Ne par| 20 1111 July 16|| 107 pr %, Deo 
334 ‘4 d Interchemical 100 Sept 20 a 212 Jan| 5% 
44 4g 4 44 in 3 23, 34 31 30. 30 2,600 ferred....... 100 1g Oct 19} 1112 Mar 16 I 184 Deo 
3% dig) Big 4g 20° 23 | 25° 32 30 32l2 *100 110 30 | 0% t’l Rubber...-No par| 2g Oct 19} 281g Mar 11 9% — 573 Mar 
*30 3214) 26 31 *983, 9971 100 100 |*100 104 414 414] 6,000 | Intercon: mia 6 91g Apr 14 2% July 1. Deo 
3g le 4 Interlake Iron... .. 2 Oct 19 8 22% July} 7% 
100 100 |*100% 101 1% 3 4 4 453 114s} 10 107|117,000 tural..No par 6312 Apr 14 4 Dec 
¢ Internat Agricul 1814 Oct 19 2 160 pr] 19 
, 31g 314 3 3% 6 8 Ble 8% 105 10ig 35 3lg 312] 22,600 Prior preferred......... 2 Oct19} 189 Jan 4 Jan} 10512 Deo 
10, 10%} 753 1012 31 son a5] as° oral oy” os) hoes See Neal Onin ie ie i ‘os Apr 
abs ae | at 2t'| ag 20") a0 ah | a8 antl a “7a| 28/800 | Internat Harvester-o--o par| 108, Oct 1 “I6% Jan 20] "2% Apr] ‘10% Dee 
2 132 135 1 T5lg 2 ° Nc a i Oct 19} 16% Jan 1 8 Fe 
14s 18 Tete "782 63, 75 | 75% 202 oust 151s *146%4 “ad os oe | tes Hydro-Eieo Sys « a =< oa Oct 19 15\4 Ane s 138 a 18% Dee 
*1461, 1 57, «6% 8 : Int Mercantile be 6 Oct Nov 
148 48 #1473, 152 3 414 4 6 8 41 412 5 14,400 t Mining Corp...._- 1 10 43\4 May] 66% 
Sig) 35s Sly 1% 3%| 312 44 44 412 8 814! 20,400 | Interna: Beh Oot iS] Teme See Gl) . Shs Mee 136 Noy 
8l2 anada..No par 4 135% Jan 5 4 saat 
444 4%) 3% 5 * m7! 664 Bu! 8B Int Nickel of C en a aaa ee 
lo Sigh 6 4 Ne 9 ee eee. 100 Sept 22); -- 7g Dee 
Sie deal atu doin 30% asi rem ot ran Cr Int Pap & Fow Go.----—-19| Fe Oot 1 Ae ol fy iil ig Be 
45 33 |*13: ~== 7, 121g) 1012 1 “4 ee, re 10 9 Oe Pais Tbe inn 1 
*13212g _...| 134 134 Mee Mite 10%3 121g) 10% 12!g vee Stank jnanee a o RRA ASS. No par soe 19] 6812,Sept 22 “3a, Jan| 11t, Oct 
8 92, 105s core eeeel ewer enen] = accel caesse FEAR, Pay 00 36% Oct 19 10 Febi16 3% Jan 105g Oct 
ere seen] wn-- ----] ---- ---- “443g “G812| ~44i2 G9%,| “425, Gea,| 59,000 + gh ee eg a 8 t25) 8% Jan 30 4 Ta 6llz Nov 
‘53 43%) “4012 “46 | “361, 47 | “44% 310 Bis “Bis Siz 3%) 2,170 Vous oS pmsaael 35° Oct 19 5714 Tan 38 23 4 Apr rob 
4 a, #3 253 4 eo-= ----] ------ 5% preferred.........- 191g Oct 19] 28% Jan 47 Oct] 53l2 Fe 
3 Big] 23, 3g 4 BOA IE ald Nn AI nt 0 1,880 < Salt..._. No par 2 19] 4933 Jan 4 35 Nov 
“lig 4212] “40° 43 | “35° “B93 8 oe 301g +. #2015 an 2,000 Uaternational hoe----Ne par +4 Oct 19 A _ a bo juke 3 od 
: . 1912 20 5 5 36 | 36 ‘ International Silver. _-.... 65 Oct 19 lilg Sept} 191% 
S io = 30 30 | 321g 35 | 3 23 | 24 24 | 3,800 7% _Dreferred.........- he ans 15% Feb 19 ¢ Apr| 377% Nov 
pr 
*38l2 387%| *3712 38t2 16 18 | 18 19% 21 73 | 70 73 610] ter Telep & Teleg..._No par 9 Oct 19] 361s Jan 18|/ 10% Jan| 107 Oct 
aig nhiawe Ss “Biz Tis] (6% “7 [149,000 Dterstate Dept Storea.No par 7214 Oct 18] 10712 Apr 6]| 8 Jan| 22% Apr 
*73 75 70 * 4 5le 5 612 612 153, 137g 1514] 26,100 ag Dining Saning de cut 10 935 Oct 20} 2612 Jan30}| 15 Aug] 3133 Nov 
5% 64) Sie le 9% 11 | 11 14 1434 7714 *771, 88 Intertype Corp....... No par 2012 Oct 19} 30 Apr15 +t fi Apr| 126 Sept 
13%, 14 10% oe *70 77 77 77 Le ll 1012 1012 1,200 laland Creek Coal........-- i 116 "Sept 23 127 Aug 4 Jan 933g Nov 
Te tad “te tek as T” gil on” a3 | got an] ieee $6 preferred. ..--------_- r|  54lp Oct 22] 871g Jan 5|| 58le 152 Dee 
88 May 
1012 1012} 9% 1014 1g} 21 211e] 21 ee bed Wh lene No par a 19} 155 Jan 8 126!g Dec 
1007 128 |*100 128 “|100 7 1287 "38 58 | 55 55 85° 86°] 13,100 | Johne-Manvilio _.2777- Ne 700] 120 Mar 18 ss Penisll 7a web 133 Dee 
*100 Ss 8 '130|  Preferred........-----. 22 Dee 
"85 874] 81 86 | 74" 80 139° 123 12815 12512 737 80°| 2,080 | Jones & Lat Laugh Steel een ee pa 19] £6 Jon Oi] 200 July) 20 Apr 
‘ Ig} 123 123 : 80 82! 7 R ve & Furn...10| z 8| 121 Mar 17 26. Apr 
88l2 88!2' 88 88% 204; 22 22] 22 ee Kan City P & L pt 100} 5 Octi19 16|| 19% Jan} 4812 Aug 
19 1812 *118 11819] ____-_ Southern. -. - Oct 19] 44%, Jan 3614 Nov 
19 1912 1 20 “ft2 12014 *118 11812 “115 — 1 9p 107% 11,400 we ye ei alle 100 ta Oct 19 35 Mar 5 17. ve 334 Feb 
*118 12014/*118 = » ly Sar 61g 9 o% 17'| 20° 21%] 2'200 Kaufmann Dogs Stores. $12. 7 1412 Oct 19) 27% Jan 18 4 * Jan| 110° Nov 
a A 151g] 141g 141g} 15 16 oe Ue 7” ina Saas Kayeer (J) & Co.......... re 82% Oct 19} 110 Jan 7 1944 Dec} 28% Jan 
ois rs 18% 18%| 15 ; 16 165 ae He ay" ‘130 | Keith-Alb arene All 7 Oct is rth os 14/| 1712 De 107" Oot 
4 16 | 1412 1 *85 90 | *8512 11.400 Kelsey ueey Hayes 1} 4 Oct b 4]| 87 Feb 
161g 1614) 16 85 823, 85 86 8686 91g 101z] 101g 105, , RE Dneltnnnnnoseauned 93 Oct19} 10912 Fe 2814 Jan} 63%; Nov 
934 1014 9 6a, 4 47g 5l4 612 9714 9712 9712 9712 a Kennecott Copper a. oa No par 5le Oct 19 2012 Mar 8 1812 Jan 4612 Deo 
6% 7/| 6 ‘| 93 99'| 95° 95 37ig 39%] 3714 39 |117,200 Revmene teen W Coosa] is ett) seater & 3% May| 7% Jan 
*95 98%) *95 100 3512] 3412 38% 8 912 103] 14,300 No par 3% Oct 19 Mar 30 61 Nov 
812] 303, 2 9 914 1012 2 700 | Kimberly-Clar -1] = 1% b30]| 30 Apr 
et; ce eae ic 5 | 25 25 | 25 25 Kinney (GR) O0.----.--- i’ Sain tae ae ee ee 
8lg 87g 753 25 ‘4 24 24 *23 25 2 3 3 3 4,000 $8 ate -No par 12 Oct 19 3512 July 6 “201. “Apr 324, Nov 
is ey Wh A a soi” 33 | e214 24 so| SB tie Ne PTO] 16% Oct 19] 208 san 2 455 Apr| 1812 Nov 
Qe 2 2% 2i2 14] 201g 201g) *21 ul 15 16 | 1,780 SE. cnnceietn 10 Oct 19] 15% Jan 16 135 Deo 
+2] 15 33 *2ite . 208 re 1312 1414 iste ist 183, 19 S'aae — a 0 oe 105 May ll 147, <= ion p mn 61 Nov 
141, 4 Ig) 16144 16%) 1 7% 4 , 8% preferred.........- 5 Oct19 2 91g June] 28 an 
H] “os “omy “os “ony “8 “Sa "dy ' | U7" 1S" “i” | 960 | serene Bi) 05-7" par] 225, Get 1o] 37m Jan ial] 20's Ape] 33% Jan 
<38i, Go| “26i, Seu] 725° BST 38 wiv wlte Ay Mae Laciede Glas Le Oo Be Louls 100 $ Onis 411g Jan 14 os pe i. om 
*2612 16! 1444 15%, 4 *7 14 Ill, 870 5% preferred.......... 19} 24 Mar 6 8 1819 Nov 
16 =: 1633) 16 “e 6 64) *7 14 18 19 +21 ...-No par| 13 Oct Mar 1 7lg Jan 2 
- oft iu Pi 8 1019! 1219 14 = 164| 15% 16%! 10,300 pony ann ge ” ERE ii 0 par oe os . an Mar 11 4 yy 451, Nov 
™" 151g} 147% 1519) 13 14% ote 15M me 75 712 Bt, Be Lee Rubber & Finocosesal 14 Oct = oan” | : 9415 Apr 1° 7 
151g 15l2 64) 5ig 5ile 14415 | 14 4) Se rtland -7100] 101 Oct 8ig Jan 
*61, 61 57g 4 1 101g 14 4 1812 197%] 6,400 preferred...... 19} 2453 Mar 17 4 Feb 
EB ae: vig 108") +03” 108 | °°100| 49 conv on RR o-oo. Getto] 3X Jan sl] 2 Jul] 14 Bap 
O64 108 "|*_-°. 108 7 101 a hs eT 1° 114] 24°100| Lehigh nay preferred..-.--00| 3 Get 19] 43igJune iol] 89° May ite hos 
10612 are 1 2 1 ' nv preferred ....... Oct Jan 
me? ase “bl 8 9" 30° 13:400 Lehman Corp (The) (The)---No par] 23% Oct 19] 58% Jan ol! 38% May 80% Nov 
1 8 37, 8 2 "700 | Lehn & Fink Prod Corp..-.- A 
Sk 8] oP oy i a] ih By tes erences ie Get io] Fo" Jan al] 47 a] ia No 
2835 28% 7,3 "= 8 48] 38, 12 28% 30 | 29 bs in’seo Libbey Owens Ford ra Gi-No par 5 Oct 19 Sa al 9s a i 2 
12ig 1214 28 | 23 251g * 494] 4810 51 | 4812 ;600 | Libby MeNetl 5| 23 Oct 19 4|| 97 Mar/ 1 
27° 27 | 25ig 47%| 3812 42 | 46 4%, 9 95s| 918 9%] 13'600 Life Savers Corp....--..-- 25] 8212 Oct 19] 113% Feb 97% Mar| 116!g Jan 
S a Sm , a we fi Se 251g) 25% 26%) 1,800 Liggett & Myers Tobaceo..35 831g Oct 19] 114 Jan 28 Bs 17044 Deo 
at 05%] on of] 25 57] ont of ‘hy el eo ol bel ie ee Mibig Ok 19] Setghaan sll te Aol ‘anit wee 
, 25 | 24 24 84%, 85 | *86 Te enpengete 100 12 Oct 19] 231gMay 5 631g Nov 
‘fe Bote] 87 89 | S312 Boy anes sae | aa one leas ee Lily Tullp Gup Corp---Ne par| 1512 Oct 19] 637 Aug ia|| 36° July 
8712 *155 159 |* 2 7 17 1812 2 ° motive  geu uleae oo) &: 
*158!4 159 |*15612 159 Ig} 1512 16%) 1 Se 24 See Pee Serene We. 0 par 19] 26% July 26]| .... . 
ei fy a a a 2 ae SEAS ot Sea) OMe 8 i 
281, 2814 37 397%] 391g 7g 2014] 1812 , 9 Inc....-.-...- 101 Oct19 Feb 
is% 1915] i712 19%] 14 bt] 50% 63a] ona 051s! 10315 10615) 1:90! $6.80 preferred. aoe 4 June ts| apitieer till 35% den r ae 
105 198 | 106" 106 | 101 100“! 102" 108 ™ = t gee Boy fre mp. ery ey ps 3p Oot 19 fox Jan 20 oe On ~ 
11g 8 1g 37%} 14,900 ber A...No par 19} 43% Jan 113 Sept 
1" 1 1 1 4 3714] 3612 900 | Long Beli Lum 25} 18 Oct 12]| 107 May 
lig 1%} lig 5° 32 34 34 «3 35,4 37g] 13, Ww Biscuit. .....- 00] 102 Oct 19] 110 May 8|| 211g Apr| 261g Jan 
35 354) 34 3 . 2%, 3% ae a ae eee 1 7g Oct 19| 2853 Feb 151 Jan 
2s re it al ia” 100 a’ niusé "MiBtg 181s] 17,100 | Loritiand UP) Cons... 10 127" July i ee es oS a SS 
1912 ‘ 12} 102 102 |* 18% 18%] 181g , % preferred. --.....-. 1412 Oct 17|| 5712 Jan 
ones *102 10612 7, 16%| 17 18% 130. 130 30 Gas & El A..No par 9 Oct19} 99 Mar 1g July} 35 
1814] 15% 167 34 |*__.. 130 4,100 | Louisville -100| 4 Mar l1|| 22% J 
17% tH 17 4 tee SB i7 18 18 18 ’ Louisville & Nashville. ..-. 1 131g Oct 19) 41% 1 33 42 
*130 134 |*130 13 lg 15 | 15 17 60 631g) 3,500 Steel... .....------ 6%, Oct 20] 36 , 1g Jan| 13412 Nov 
1612} 141g 55 541g 57 14] 17/400 jum --10) 26% 1g Feb 9j| 12712 1g Oct 
1612 ie 16 49 52 | 55 21 | 1914 2014) 17, rews & Forbes... 12712 Aug 10) 13212 %3 Jan) 49% 
55 19%| 191g 900 | MacAnd -No par 2 14 Mar 8 Nov 
56 55 Ig 16!2] 16 2 a ee Biz Oct 19] 6214 lg Apr] 65% 
5 W012] 131g 27 | *27ig 29% -| 6% preferred Ne par| 1812 14 Mar 8] 40lg Deo 
1914 20% 15 2812] 27 2712] 2 #128 -|*128 ....| ----- Mack Trucks Inc...... 27 Oct19} 58% 20 Jan| 1553 
a i ae eet 25 26%) 2512 26 | 12,500 Sato dacaeeCnd: te cal Se Oil ibe dee 10|| 3412 Jan} 57 Nov 
"128 ----/*128  --. oe” & | tin seul te Se eo ayo Madison Square Gard_.V0 par tet Bh Me 1% 6 CUD 
' 24 24\g) 2214 24% 27 31 311g 35%4 2 103, 1012 1012] 3,400 Copper..... orere- lis Oct 19 San a 
35 1016 1034 4 7; 5,300 | Magma ..--100 2 7 Mar3ojj .... .. le Deo 
331g 34 | 30 Ol4, 814 94} 10% 1012 247% 26 | 2412 25%) 5, Manati Sugar....-.. 100] 1 Oct15 11|| "Zig “Jan| ~35i, 
10 10 912g 1 “ 1815 21 21 23% > 3 *2%, 27/1 1,500] ¢ Certificates of deposit... o So been Se oe 
4 26 22° (25g 2 1 2% 2% 2% ‘ +11 a: fant Ee —— pe Pig cle eR kA 100 Oct 11] 211g Apr 6]] ---. - 18 Nov 
ae ae ee Ce eR ee adel Bros..--7-.-No par| 8% Oct 20| 10% Jan 11|| “7” Jane 2314 Feb 
*1%  3lz — <7 ° 15 |*---- 15 | -----. Mandel Bros--..---... 00} 10 Oct 201] 12% Deo| 23% 
61g 6 7 *13; 5 a5 10 “es 812] *7ig 10 600 nhattan Ry 7% guar. 1 444 Oct 19} 161g Jan 24% Dec 
_ 7ig/*-... 10 oats Tle 614 614 Siz 17 15 17 120 | t Ma 5% guar...... 00 2953 Jan 30; 1712 May 
ar 719 *6 8 10 2 13 *6 277 “1a 61s 534 6'2! 10,300 |Modified 91g Oct 19 17 214 Jan 6% A 
OR a, MMe, Bl Ei Bi cg cco ryan 19] 6% 1 ug 
ew aE wae oe he id racy eee et re Nor 
} 11 Fi 2 2ig| 2. Midland Corp...... 1 Sept 10 2 1g July} 23 
11g} 91g 1012 21 Zig 23g 700 | Marine --100 20° Jan21 612 Nov 
y, ol ie Se ets 4 Oe we SS 8) 86200 | Meme f7---777"7100] 3 Oct 19 20|} 18% Jan} 45 
Zig 2%) = lig. 2g 6% = Big 3 *1l4 13) 8.50 preferred. .-....--- Oct 16} 39 Jan 43 7!g Deo 
o° Gls 7ig bla ty 1 1 1% i 7g 80 $2 prior preferred..... 100 e Oct 19] | 6% Mar 27 2 eed 561g Nov 
*lig 112} 1 lig 3 *4%, «667%) *5 12 | *10 = 121 170 24 preferred .......- 100 Oct 21} 51% Mar 1l!g Jan} 251g Nov 
oe 2 2h 8 9 oe 24 2 14) lig 2 200 | Marito- Rockwell Corp... ; 914 Oct 19 on tn is w= onan “33° fies 
i XO ee ee ovis 28"! 26° 271s #263 7) alaee Marshall Field & Co-..Ne par] 9 Oct 19] 13% Jan 10|| ~“éig Ape] “ia 
153 29 271g 27i2| *2712 14] 13% 1 135 2) 04, Martin (Glenn -"No par| 1% Oct Se: Me on eee ose sane 
29 29 | 28 1 9% 11 11%q 13% 1412} 13% 1484) 18,800 Parry Corp-.-- Oct 4 2712 A 42% Nov 
Fae Bee Ri ee a tee) fias| Memeiecctawiateee) 2. Stig i ae § “iia tay] "70, Nor 
2 3%] 1% Zip 2 | 28% 4,100 | M pan Oct 19] 66% Mar 1} pr Feb 
3% 3 3 29° 22 26 30 3 2512 26 254 25%, , 1% ecocccoce 10 36 19 4 I 11 1312 A 21g 
2912 30 | 20 25 | 2212 24 | 24 26 | 157 |*142 157 | ..-... it Stores... 4i2 Oct 19] 151g Jan 4314 Feb 
25%, *142 157 |*142 15 43 45 | 43ig ’ Maytag Co-.-.-.- --- 2412 Oct 13}} 44 Nov 
157 |*148 157 39 42 lp 6%] 4,800 w w....No par 3} 45 Jan 11012 Oct 
ba Ae Be 25" | e261 201 #273 2a] “400 | ™ 8s eeereennce Sata "30 Jan 3|| ‘29 ¥eo| ‘37 Dee 
26% 20io| +2615 2015) 24% 24% pected Bir 9512] *93% 106 | ~~~100 Sal Corp 2222.0 par| 13%2 
#2914 106 "| #96" i06 | *35i» i007 es as 1 17'| 16° 16 | 6,500 rintling InkCorp 
*96 131g 14 2 terni ational Prin redem : 
13% 1414] 13% 14 d@ Change of name from we 7 Ex-div. jEx-rights. ¢ Called for 
@ Det. delivery. » New stock. ee ee redemption Cash sale. 
* Bid and asked prices; no sales on t —i* 
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2656 New York Stock Record—Conti ued—Page 7 Oct. 23, 1937 
y SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prestous 
Sow 28D Sian § for NEW YORK STOCK | On Basis of 100-Share Lots Year 1936 
ate Monda Tuesday Wednesday , Thursday Friday the EXCHANGE 
‘ys | Oct. rf Oda. 19 Oct, 20 Oct, 21 Od. 22 Week Lowest } Highest Lowest | Htghest 
hare | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ share | $ per share |\$ per share|$ per share 
$e ete | fo ti | 7%, 9%) 912” 10%] 10% 11%] 10% 11 | 21,500 | MeCrory Stores Corp.---.. H 4 Oct 19! 24ig Feb 11|| 2% May, 2312 Nov 
72 72 69 71 766 66 71 72 *70 82 *70 82 700 6% conv preferred....-. 100 a“ Oct 19] 106144 Mar 2 92 June} 10112 Dec 
15 16 1514 151g] 121g 13 131g 151l2] 14% 14!g] 15 154 1,800 | MeGraw Elec Co new. ----- 1 Ste S08 e., ee eo eee, a 
1}1g 11's} 101g 12 9 1012] 13 13 12 1312} 12 12 3,700 | MeGraw-Hil) Pub ‘Co_.No par 9 Oct19} 2812 Jan19|} 16 June| 2414 Dec 
33 3312} 32% 3512] 301g 32 32%, 33 3314 35 34% 3514] 12,800 | Melntyre Porcupine Mines_.5| 301g Oct 19} 4212 Jan14|! 381g Oct] 49% Jan 
2214 23%4| 221g 25 1912 25 24 25 25 2612] 24% 25 7,600 | McKeesport Tin Plate....-. 10] 1912 Oct 19] 421g Mar24ij .... ....] -... ---- 
91g 9% 814 9% 5%, «=C8 s {4g i) 9%, 87g «=69g| 58,800 | McKesson & Robbins. ..-_-.-.- 5 54g Oct 19} 1614 Mar 17 Apr| 14% Nov 
35 35%) *33 34 33 33%) 33 3 36144 37 36 36\4] 1,800 $3 conv preferred....Nopar| 33 Oct19) 471g Jan 12 37%, Jan| 491, Nov 
Big B14 65g 8g 6 7 7 814 814 Dlg 8 9 | 26,200 | McLellan Stores.........-- 1 6 Oct19} 19 Jan 8 lllg Apr| 21% Nov 
#783, 92 *79 82 79 80 79 79 *79%, 90 *80 90 220 6% conv preferred...... 100; 79 Oct19) 1121g Jani14/| 795 Dec] 10814 Dec 
14% 151g} 14 15 lllg 1312] 141g 15% 14% 16% 145g 15%) 8,400 | Mead dies paksiteioe No par llig Oct 19) 34% Apri19 12%, Jan| 28% Dee 
83 | *80 83 80 80 j*..-. 90 *82 85 *80 90 20 $6 pref series A...-.- No par} 80 Oct19} 101 Feb16)|| 795 Dec} 122 Nov 
°60% 74 70 70 68 68 68 68 68 68 *65 69 800 $5.50 prefser Bww’sNo par| 68 Oct19) 931g Aug 13/} -... -.--] -.-- ---- 
54 54 *5 54 50 50 50 52 52%, 55 53 55 1,000 | Metville Shoe__.....-.- No par| 50 Octl19| 86 Jani13 55%, Jan} 91 Oct 
453 5 4p 5 3 4lg 41, Sle 54, Bg 6 6%3| 20,300 | Mengel Co. (The).-.-.-.-.---- = 3 Oct19| 16% Feb 9 6% May| 12 Dee 
24 24 20 2212} 20 24 23%, 25 24 25 24% 2614; 1,080 5% conv ist pref_...--. Seen. Se GORe ee. Se Oe ect ae eee ee 
*18ig 19 181g 18g] *15 19 | *15 19 18 19 | *16% 17i2 110 | Merch & Min Trans Co.Nopar| 18 Oct21) 41 Jani16/| 3l!¢ Jan' 45 Oct 
444, 444] 39 4412) 34 3514] 37 39 40 42 40 41 4,500 | Mesta Machine Co. .....-.-- 5| 34 Oct19; 7214 Mar 5 405s Jan| 65 Nov 
814 8% 5la 8% 45g 6le «= Bilg Ble Oi 812 9 | 51,200] Miamt Copper.............5 45g Oct 19} 2614 Feb 23 5%, Jan| 16% Dee 
184% 19 16%, 19 14 16i2e! 17 194g! 1914 207g! 1914 20%’ 3,500! Mid-Continent Petroi_..--.. 10' 14 Oct19' 35%gMari10'' 217% Apr' 30% Nov 
231, 24 19 2312 15 19 1812 21 21 23 2112 22 | 10,600 | Midiand Steel Prod....No par| 15 Oct19| 481gMar 5|| 215s Jan; 4853 Sept 
99%, 99%) Q98le 99 SN 88 04 95 94%, 97 95 9512 470 8% cum Ist pref.....-.-. 00}; 88 Oct19) 122 Jan 2}/} 110 Febj 13112 Mar 
*93lo 97 *93l2 97 *90 97 *90 v7 *90 97 *90 ov taal Miiw El Ry & Lt 6% pt._100) 94 June21) 106 Jan22 88 Mar] 109 Sept | 
78 78 74 77 67 7212] 72 73%| 73 73%4| 71 731g} 4,000 | Minn-Floneywell Regu.No par} 67 Oct19| 120 Mari7j| 265 Apr} 112 Nov 
9814 9814) Q8le 9812] Y8lg D8lz] 98l4 YSl4 10312 10312|*101 10312 170 4% conv pref ser B....100} 98g Oct 19) 124 Mari0j| 119 Dee Dec 
Sig 614 5 «6g 43, 5lg 514 6% 6% 7% 6%, 7ig| 7,700 | Minn Moline Pow lmpi No par 4%, Oct 19} 16!g Mar il 612 Jan| 12% Mar 
*72 74 72 73 | *50 70 70 70 | z70 70 *63 69%, 500 $6.50 conv preferred._No par} 70 Oct20| 108 Aug 3/| 5714 Jan) 94 Dee 
*34 pe 1 5g 55 % %, 4g 7g 7g 73, 1,100 | Minn St Paul & 8 8 Marie. 100 5g Sept 15 214 Jan 23 14, July 2% Feb 
llg Ile} *1 2 llg =Ilg} =*1 lig} *1 3 *lig 2 300 7% preferred.........- 00 lg Oct 15 51g Mar 4 212 Aug 5l4 Feb 
Ilg Io} *1% 212 7% «1% *1lg = 1% ly 1% llg 2 370 4% \eased line ctfs....-.- 100 7g Oct 19 64, Jan 8 2%, Jan 612g Feb 
1653 17 16!2 17 161g 1612] 18i2 1812} 1814 1812} 18ig 18%) 5,600} Mission Corp......-.-.-. No par| 161g Oct19} 34 Apr 5 16%, June| 297%, 
24, 3 23%, 2% 2 2%, Zig  Slg 2% «63% 31 4 39,400 | Mo-Kan-Texas RR....No par 2 Oct19 9% Mar 17 5ig Jan 953 Feb 
91g 9% Zig 9% 5ig 71g 75g (98 91g 12 ll 134g} 48,000 series A...... 00 5ig Oct 19} 345gMari7|| 141g Jan} 33% Oct 
1% 1%] 1% 32 1%, 1%) 1% = 1% 1% 62 2 243] 3,400 | tMissouri Pacifie_......-- 100} 153 Oct13} 614 Mar17 2 Sept} 4 Feb 
a 3 Zin 2% 15g 2g 24 3 314 35g 31g = 4ig} 19,100 5% conv preferred...... 100 15g Oct 19} 1214 Mar 17 3% Jan 7% Feb 
20 «(21 17ig 19 1414 16%) 17% 20 20 21 *19 20 6,200 | Mohawk Carpet Mills... -- 20; 1414 Oct 19) 407% Jan 23 197, Aug] 331g Deo 
85 857g} 81 86 797g 8014) 85 86 847%, 88 86 8712} 7,300] Monsanto Chemical Co....10] 79% Oct 19/ 10712 Aug 27 79 May! 103 Mar 
*105 108 |*105 106 | 105 105 |*10412 108 | 106%; 106%s|*105 108 300 $4.50 preferred.....- No par} 105 Oct 19] 109 Sept 24]) -.-. ....| -.-. .... 
38% 404) 32 404} 30 36 3614 397%| 3912 41%! 391g 40%|136,400 | Mont Ward & Co Inc..No par| 30 Oct19| 69 Marl0|]| 35% Jan) 68 Nov 
25 25 25 25 | *24 25 | *23% 237%] *247% 2812) *24lg 28lg 400 | Morrel (J) & Co.-..-.--- No par| 247% Oct 15) 46 Febl17|| 41!2 Dec| 59% Feb 
*47 6560 | *47 4812] *42 45lo] 45l2g 4512] *4412 47 47 47 20 | Morris & Easex..........- 50| 4512 Oct20) 66l¢ Jan18|| 60!2 Janj 71 Feb 
& 7g % ¥g % 7 3 7g 34 7g % 1 | 25,000 | Mother Lode Coalition. No par %May 12} 3l2g Feb 26 % Jan| 2!g Nov 
18 18%] 13%, 1814] 121g 1512! 16 191g! 191g 20%) 19 20 | 17,600 | Motor Products Corp..No par! 1212 Oct 19, 381g Jan15j| 28% Apr! 431g Oct 
131g 134%) 12 135, 8lg 11%; 111g 14%) 135g 15%) 14% 15 | 20,600] Motor Wheel_--...-. necowoel 814 Oct 19} 26 Feb13 ‘hie Jan* 27 Nov 
221g 2253) 21 21 181g 2012] 20 22 2212 24 23 23%) 3,500 | Mueller Brass Co.......... Ss OOF tee Be SEE ance apeal case: bene 
54 6% 5lg Gilg 4144 5% 5ig 65g 6ig 71g 653 7 | 20,300 | Mullins Mfg Co class 62771 ie COSTE BE BRIG cnc conel o64s cone 
*65 72 7 Oe Penn: ae 63 863 63 «63 63 «665 250 $7 conv preferred...No par| 63 Oct20) 993g Mari9|} 70 May) 10112 Nov 
*12 15 14 14 * 13 12 12%) 13l2 15 16 16 800 | Munsingwear Inc- --.- No par| 12 Oct20| 361g Febil 21 Jan 
60 611!2] 58 6014) 53 57 52 5312] 53 56 55% 55%| 3,400] Murphy Co (G C)...Nopar| 52 Oct20)| 90 Marl13|| 4473 May| 7912 Aug 
*106 106%|*106 106%/*106 106%] 106 106 | 106 106%) 106 1062 290 5% preferred.........- 100} 120 Apr 8] 10812 Jan 26|| 1021g July; 108 Dec 
5%, Gilg 5 614 3 5 5 634 7% 67g 714| 57,800 | Murray Corp of America. ..10 3 Oct19} 20% Febil 14 Apr] 22% Mar 
*481p 50 47 4812] *42 44 47 47 |*47 55 | *48 650 400 | Myers F & E ghee on 47 Oct18} 71 Mar 1]| 43 Jan} 6212 Nov 
1214 1253) 10 I12!lg 5 10 101g 12%] 125g 135g) 121g 131g/132,700 | Nash-Kelvinator Corp-.---- S. GRC 2 Ge BREET coco cocel sean etus 
15 15lg] 12% 15 *6 12 10 1214; 14 16 CO 610 | Nashv Chatt & St Lote i60 10 Oct20| 471g Mari1 2012 May| 4712 Oct 
115g 12\g Ble Ille s 93, Y5g 123) 1L1llg 128) 114% 12% | 17,400 | National Acme............-. 8 Oct19| 24 Mar 9j| 1212 Apr} 1912 Dee 
7 7ig 6%, Tile 61g 6% 7 8 7 8 753 7%| 7,500| Nat Aviation Corp....No a: 61g Oct 19} 18% Jan 21 91g Apr| 1553 Mar 
201g 2Ole} 1914 2012] 18ig 1914] 194 207 21 2173| 20% 2112) 51,300 a I en dae 10} 181g Oct 19) 33% Mar 2/| 28% Oct] 38% Jan 
*152 15312 15015 1521g/*14814 150 |*14814 150 |*14814 150 | 149% 149% 400| 7% cum pref........-..-. 100} 145 May 18} 167 Jan18j| 153 Jan) 16412 Dec 
18% 19 19 16 16 1614 18 18 18 *17l2 18%) 1,900] Nat Bond & Invest Co.No par| 16 Oct19} 33% Jan13|]| 30% Dec| 37% Dec 
ait” Sa Sal Oe Paccn: Ge Biekte. 26 Tascie. Oe Preuss me. L sande 5% ser A W W....-- 1 90 Aug 20] 10312 Feb 3|| 100 Dec} 10712 Dec 
41\4 411, 42 39 39 | *4114 45 | *434, 46 | *44 48 800 | Nat Bond & Share CorpNo par| 39 Oct19| 5714 Augi17j/ -.-. ----| ---- ---- 
19%, 2 17 13 1714] 18% 2112} 20 2112) 1912 20%] 17,200 | Nat Cash Register-.-..-- opar| 13 Oct19| 38% Feb25|;| 21 Apr| 325s Nov 
15 154] 141g 15%) 12 144%) 15ig 161 16 16%| 1553 1614] 66,600 | Nat Dairy Products...No par}; 12 Oct19|} 261g Feb 8|| 21 Apr] 2814 July 
*106 110 |*106 110 |*106%4 110 |*107 110 |*107 110 ;*107 110 | ------ 7% pref class A.....-. 100|2107%June 1] 11212 Mar11|| 107% Oct] 112% Mar 
*104%, 108 | 104% 104%] 10412 105 | 104!2 10412/*106 109 |*106 109 1 7% vref class B.....-.-.- 100} 10412 Oct 19) 112 May20|| 107 Dec} 112 June 
8 812 7 8lg 514 6lg 612 712 7 812 8lg 8%! 15,700 | Nat Depart Stores....No par 54 Oct 19} 2453Mar 9/| 10 Apr] 2414 Nov 
*5 57g 43, 4% 4 4 Sig Blg 5 5 *41pg 5 700 6% preferred.........-.- 10 & GOs. Be Beas acces cove! asce ese 
231g 2353) 20 2371 17 21lg] WOlg 22ig) 22% 24 22%, 2353! 56,900 | Nat Distiliers Frod....No par}; 17 Oct19| 35 Mari7|| 255gJune| 33%, Mar 
*20l2 21 2012 2012} 18 18 | *20 27 | *19lg 2012) *19 20 200 | Nat Enam & Stamping.No par| 18 Oct19| 38 Mar 3]| 28 Oct] 37% Apr 
53g By 5 6 41g 5% 64 7 714 7% 612 733) 23,400 | Nat Gypsum Co..........- 1 Stn Ob TRL 100e BOERS ance oocc] cece once 
2614 2filg} 21% 27 18 24to] 2414 2814] 261g 2773] 2553, 26%) 25,700 | National Lead_.........-.- 10} 18 Oct19} 44 Maril 26%g June| 361g Nov 
*1547, 159 |*1547g 159 | 153 1547g|/*1525g 157 |*1525g 15512) *1525g 15512 200 7% pr ferred A.......- 100} 153 Oct19| 171 Jan22|| 155 O¢et} 171 Dee 
*13314 138 133 133 130 133 130 130 130 13012} 130 130 190 6% preferred B......-- 100} 127 July 9} 150 Jan29|| 137% Jan| 147 Nov 
25 26 24 25 | *21 24 2llg 2112} 25 26 25 2612} 1,500) Nat Mali & St Cast’sCoNo par; 21!2 Oct20| 61% Jan 22 6llz Dee 
6% 7 54 7 5 6 6% 712 74 «8 7%, 75s| 63,100 | National Power & Lt... No par 5 Oct19| 14% Jani14 95g May| 14% Feb 
lg 1g lg 1g *1p 7g *5g 4 *12 7g #12 7g 500 | Nat Rys of Mex Ist 4% ptf.100 igSept 9 2, Jan 18 7g Jan Feb 
| %& % % 4 fy ke 4 yl * 33] *ig 33] 1,200| 6% 20 preferred........ 00} 4Septll) 1 Jani8 1g Jan| 112g Feb ||| 
65 654) 59 65 55 = 6 lle} Blle 643) 62% 65 6212 6414) 22,900 | National Steel Corp.......2 55 Oct19} 9914 Augi4|| 5714 Apr} 78 Deo 
2414 2612] 181g 24%) 18  2llp| 213, 23%) 223%, 243,| 223, 2319) 29,600| National Supply of Del_.._- 18 Oct19| 41% Aug 6 197g Jan} 75! Nov 
102 104 100 102 92 92 97 97 99 99 *97 111 800; Preferred..... bedenoogn 92 Oct19| 137 Aug 2 741g Jan 
44, Al, 4 44 3lg 4 33, = 48g 41g 5 473 5 6,500 | National Tea Co..-...-. No par 3ig Oct 19] 121g Jan 15 7% July| 12% Nov 
8lg 8% 88, 65g Sly 8ig Ble 8%, «88% 814 8le| 10,600 | Natomas Co.........-. No par 653 Oct 19} 131g Feb 25 1014 June} 1314 Jan 
*2714 29 261g 2712] 243, 2434) 23%, 24 2512 26 26 6 1,700 | Neisner Bros Inc........--- 1] 23%, Oct 20} 5714 Feb13/| 323%, Apr) 60 Nov 
*70 75 , oe os Se ant. ce ioase .e. Saae adil 100 4% % conv serial eee Te OR ee Oe GOR SLE wane cenel secs: cate 
39 8639 38 8639 3 37 7 3814) 39 3912] *40 45 1,300 | Newberry Co (J J)....No par| 37 Oct19| 64% Mari10/]| 41 Apri 64% Nov 
*103 106 |*103 106 | 103 103 |*..-. 103 |*.... 103 |*..-. 103 40 5 series A.....-. 100 Apr 7| 109 Janilj| 10412 Apr} 110 Nov 
*10 17 1|*10 #17 * 12 *54, 12 *6 13 os RS Be RR ‘ New Orl Tex & Mex, ---100 12 Sept25| 37 Mari17|| 10% Feb| 43 Apr 
13% 14%) 121g 15lg} 101g 1212} 13 15%) 155g 17%} 151g 1612) 50,400 Industries... .....- 101g Oct 19} 41% Jan 18 9 Apr} 40 Dee 
43 43 4014 40121 37 37 3814 39 39 = 41 41 41 1,700 N Y Air Brake.......-. No oe 37 Oct19! Q98lg Feb10!i 321g Jan! 83 Dec 
| 2014 24] 1714 21l4] 151g 187%] 173g 197%) 19%, 217g} 2014 231g/311,700 | New York Central _ No par, 15\g Oct 19| 5514Mari17|[| 27% Jani 4953 Oct 
2012 21 19 22 14 17%} 1612 20 221g 25 25 2612 ,500 | N ¥Y Chic & St Louls Co_..100} 14 Oct19} 72 Mari17|j 17% Jan} 531g Oct 
*39 842 36 4640 31 33 35 3912} 40 43 46 4914) 3,500 $% series A...100} 31 Oct19) 100 Jan22 b sats Jan| 95 Sept 
17ig 18 161g 1714] 15 1712] 17% 1853] 18% 1912) 18% 19 5,300 | N Y C Omnibus Corp..No par| 15 Oct19| 31% Mari19j| .... ..--| --.. ---- 
4 dlg 4 44) *2 31g 23%, «Aly 4 45g 4% 5 2,920 | New York Dock..-_.-.- 0 par 2% Oct 20} 127% Jan 22 “Big July} 15 Nov 
8 81 7 5 7 7 83 8 914 912 11 2,770 5% -------No par 5 Oct19| 25% Jan 22 
120 120 | 115 120 | 110 112 | 110 112 |*110 120 |*110 120 3,150 | N Y & Harlem.-.......--- 110 Oct19} 135 Jan20 
ie tly 19] 1p 5g 53] 4/800 | t N Y Investors # Ine. --No par| % Oct18} 2 Jan 7 
*730 75 ee Biased.) OE Daten MO beseks 90 feces TE 20 | N Y Lack & West Ry Co..100| 73 Occ18} 97 Feb10 
2ig 21g} ig lg Zig) Zig 233) 27% 31g] 3lg 312] 20,300) N Y NH & Hartford...100) 2 Oct15 Mar 8 
5lg 55g 5 6 4ig 45g 47, Gilg 6%, = 74 714 8%] 23,900 Conv preferred......... 100 4ig Oct 19} 2612 Feb 25 
llg Ile lig 1% 1 llg 1% = lg 15g 1% 1% 1%) 5,500] %N Y Ontario & Western. _100 1 Oct19 67g Feb 11 
4 4\4 3lg 4 3 312 37g = le 43, 53, 5 53g] 16,500 | N Y Shipbidg part stk__1 3 Oct15} 1912 Feb11 
40 40 37 40 30 36 | *35 40 40 40 3912 3912 150 7% preferred. _..- -----100} 30 Oct19| 7612 Jan 22 
*8llg 92 | *81lg 92 | *81lg Q1lg] *8llg 92 85 87 | *87l2 9214 70 | N Y Steam $6 pref... .- No par| 63\i2June 14) 102%May 3 
98 98 | *90 102 | *90 102 | *92 102 96 9612) *97 102 73 June 9] 1124May 5& 
1 1 *1 11 1 1 lg 11 ll lil lg Oct 19 Mar 3 
*189 195 | 185 189 | 180 185 |*190 198 | 192 196 | 198 198 180 Oct19| 272 Jani14 
*106 108 |*106 108 |*106 108 |*106 108 | 106.106 |*106 108 102 Apr 8} 114 Jan 8 
17 1753] 1412 17%) 141g 17%] 16l2 19%) 1753 1914] 17% 1812 141g Oct 19} 347% Jan 14 
*50 50 3=5O0lg} 49 86049 49 49 | *49 50 49 49 48i4June 18} 5714 Feb 3 
6lp 6% Alg 3 47 5 62) 74 6% 74 3 Oct19} 17% Jan21 
*90 97 ' *85 Q95le! *85 93121 *90 94 ! *90 95 95 95 95 Oct22!] 1041g Jan 8 
*91 93 91 914790 94) *90 94 94 94 94 94 91 Oct14) 1°56 Jan28 
13 = 13%} 1 141g 97% 1153) Illlg 13 131g 147%] 13% 163% 97g Oct 19} 3653 Mar 11 
36 3610] *35 36 | *35 36 360 336 37 37 | *37 39 34 Sept25) 631, Jan 22 
2 21g 1% 82g 13g 1% 1% ile 25g 92% 2%, 27s 1% Oct 19 6% Mar 3 
20 20 | *18 «20 15 18 | *1714 2073} 185g 185s] *1812 23 15 Oct19} 40 Jan18 
12 = =1233] 101g 1212 9 107%} Illg 13 125g 1312} 12% 113i, 9 Oct19| 22% Apr 5 
3llg 3314] 27 3212] 25 27 2714 3012 3214) 2914 32 25 Oct19} 73 Apr20 
8lg Oly Sig Qilz 6ig Ble 91g 97% 10% 97, 10% 612 Oct 19} 261g Feb 16 
*93lg Q5le] *93l2 Q5le} 92g QZig] Y2ig Y2ig} 92le Y92ie} *90 YD5le 9012Sept 24) 114 Feb13 
8 8 6lg 738 5ig 6 73 7g, +8 7% «©= 8g 51g Oct 19} 193%3Mar 1 
23 Ble] 22g 243,) 2Olg Zllo| Zl  23ie]| 23% 25%) 24 25le 201g Oct 19} 4514 Jan 21 
*130%, 132 | 1301g 13035 +1301 132 |*1301g 132 | 1301g 1301, wee 132 126 July 7| 140 Feb 3 
912 1014 75g 1014 6lg 8 8ig 10 1012 101g 61g Oct 19) 2433Mar 8 
*146 147 | 146 146 | 144 145 | 146 146 |*146 150 “148 150 11212 Jan 23} 146 Oct 15 
*.... 62 |*.... 62 [*.... 611g] *48 61 *55 = 611 55 = 555 55 Oct22}| 97 Mar 8 
*17lo 18 1614 1714] 1 15lo} 15 151] 161g 17 | *16% 17% 145g Oct 19} 28 Jan 26 
*48 50 48 48 | *37 *47) =| 5*A 48 48 | *42 50 48 Oct13| 75 Jan12 
*116 ..--|*116  ..-.}*114l4 -_..]*11414 _...|*114%4 -.../*114%4 ---- 114 May 4] 115 June 9 
7734 7814) 7314 774] 65ip 70 71lg 75%) 7212 75 71 7A4lg 6512 Oct 19} 103% Aug 1 
121g 1234) 1114 125g 9% 11 101g 1114] 1012 11g} 11 12 9% Oct19} 23 Jan 7 
3% = lg Qing 2% 3 4 41g §i1 5 5 212 Oct 19} 15% Feb 1 
Ill, 12 10 1113} 7i2 9 12 12 lly 1312] 13 13 71g Oct 19} 40 Mar 3 
7\4 6 Tle 4 6 5% = 712 7% = Bg 8ig Sle 4 Oct19| 27% Feb 2 2973 Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. = Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 8 2657 
Previous 
‘ T PER CENT Sales STOCKS Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT P - iene YORK 5 a ee thane Fe iene 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHAN' 
Od. 16 | Oct, 18 Oct. 19 Oct. 20 Oct, 21 Oct. 22 Week Lowest Highest Lowest | Htghest 
hare | $ per share ||$ per share\$ per share 
$ Per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per s 
*14%, 17 13 13 11 11 121g 14 1414 14%) 16 16 1,700 | Pacific Finance Corp J Ade tr pd pe = a ~ * 30 = + a yd 
25 2514 24% 2514] 22 24lg} 2419 2612] 26 27 | 26 2614] 19,100| Pacific Gas & Electric____- 25 + 8 2 oe 30% Sal ie oe 
aC RCC CC dr ee ler rer 
134 14 | 1153 14 | 10!g 1153} 13: lo] 141g 2 4l 7,100] Pacifie Milis.......... ] 
125° 125 | 124° 125191¢110 ° 124 | 120 ° 124 124 125 | 126 126 480 Pacific Tetep & Teles ween! 100) 120 ona + oe GE Jae 
---- 134 | 134 134 | 134 134 | 134 134 | 13312 13310/*____ ® preferred __.._....- Sate ‘tees 
1414 1412] 135, 141g] 121g 134] 12% 141s] 1419 15 141g 14%] 8,900} Pac Western Oil Corp... 16 1218 - 7 = ip i“ a= 3s on 
5lg 54 5ig 584 4 5 5ig_ Gilg 63,3 7 612  6%4|232,500 | Packard Motor Car_...No ve 7 Octi9| i710 Jan20 12% Aug i 
8lp Ble 74 8 7 7 71g 7s} =*8 9 *8 9 600 | Pan-Amer Petrol Be pg ie 415 Jan 25 1% Jan = her 
lig 13 114 14 1 1lg 1 Lig ly = Ile 18g lg} 4,700 | {Panhandle Prod & 0 par 99 e819) 181 *D tar 18 181. Jan| 741s Apr 
22122) 2 2 43° “ae 43 ia” ait 45° 2 300 pales Oe ee ii on 38 Oct19| 90 Maril0|/| 67 Apr] 971g Feb 
45 45 | 44 44%! 38 40 3 2 ,800 | Paraffine Co Inc_____- : 
_ pba 9912 95lg 9515 *___. Q4lo} *91 95 , *91 95 | *91 95 10 4% conv preferred... _. 1 -~ Sos * — _—a a @ po i = 
12% 1334; 101g 13% Slo 11% roe ime 12 134 ae jo a ori ay ogy tem mains oll gois Oct 19] 200'4 Jan 28 59 - June, 174 
97% 101 82 10012} 8012 82 R7lg 9712} 95 of ~ —. , 2c ie 8 Oct19} 26% Jan 28 Sig Aug} 22% 
11% 12%) 91g 12%) 8 1012] 10 117%] 111g 125s) 114 12 | 55,900] 6% 2d preferred_--_-_-- 10 k % Deo 
20° 201s| 19% 20 18!2 19 | 18!2 20 | 20 20%] 2012 21 | 5,200 Pust-THeerd tne Ciemdaitinneed : fs - Fr = Fas of i” jan hr = 
2 2%] 1% 214] 118] 2g] 5g 274] «28, 3 | -86,700| Park Utah C M___.-- No par| 28 Oct19| 44% Feb 3|| 40% May| 474 Mar 
3012 32 | 401, 324] 28 32 | 31 34 | 33 34 | 3353 34 | 6,600] Parke Davis & Co____- opar| 28 Oct 19 ame Se aS 
1914 Ive’ 181g 19 ' 12 17 171g 18 18ig 21 18ig 19%! 5,000! Parker Rust Proof Co. ..2.50 oa oo 
lp 1% Ig 1% 1g 153 1% Qty 2ig = Dg 23g 25s} 10,200] Parmelee Lay gas ont i pe fe i. = s 655 June} 11% Apr 
5%) 64 47g 6 lg 4 5 5 Gilg 61, 5%, 614] 38,100} Pathe Film Corp...... 0 pa , oan 237) Mar 11 1018 May] 17!2 Nov 
11 1135 8% 11%, S 9le 91g - “ = .r wt oy on eae EnterprNo a 212 Oct 19 7% Feb 18 llg Jan 3% Deo 
4 4! 31g «4! 2ig 34 33g \y \4 2 8 5g Pontes COD, ccsccoccens oe : A 73 Feb 
39 39 | 37% 39°| 3713 38is| 39 89 | 38\y 30] 30, 40 | 2.400) Penick & Ford-------- fe sar salt Sot 19! Aoetelaae Sil Ge dMatl 11ate iner 
7912 80 | 75 795s} 65l2 71 | 7 4 2| 12,600} Penney (J C) .......- 23|| “Sig Junel 6% Jan 
‘ ‘ ‘ Qle ke Corp. ..10 14 Oct 19 63g Jan 8 
2ig Dg 2 2 14 2 1% = 2ig 2ig Dig 214 2ie} 3,000] Penn Coal » 3 214 Oct 19] 1213 Feb 2 412 Jan| 101g Mar 
3 33g 3 33g 24 027g 23, 37, 4 434 Alg fs 20,100 | Penn-Dixie ei | par 15° Oct 19] 761g Fed 1 28%, Jan| 74 Dec 
*19 «24 18%, 183) 15 16 15 19 22 2234, 21 2234 ,400 $7 conv pref ser A__.No par 145, Oct 21| 29% Feb 10 17 J 27% July 
*15 17 15 15 *1012 147 147, 147, 145g 15le 1434 15!2 2,900 Penn Gi ae Yoon oe 20° Oct 19 5014 Mar 17 284 Apr 
244, 25 223%, 251 20 223, 2214 25 243, 27ie 253g 275s) 55,700} Pennsylvania RR.......-.-. 9 Feb 59le Nov 
37%, 38%| 36 37%/*-... 36 | 35 35 | 35 35 |*_. 36 400 | Peoples Drug Stores. ..No par tiegen pe 116% Jan 97 110 Marl 116% June 
*11012 114 |*11012 114 11012 11012/*10912 114 |*110 114 |*110 114 50 6% conv pi SS ccs sae 22 Oct19| 651g Feb 6 38 Apri 58 Oct 
30 3012} 23° 29 | 22 25 | 2514 30%) 31g 34%) 34 3512] 13,200] People’s G L & C ( oe 3 Oct15 Mar 4|| 4 Jan| 7lg Feb 
3 Ble 3lo Ble 3 Ble 3lg 3g 5 634 57g ~=—s 67g] |: 2,100 | Peoria & Eastern 9 Oct19| 481gMar 5|| 251g Apr| 4612 Aug 
*1444 18 | 12 14%] 9 11%] 11% 12%] 15 17 | 1614 1812] 3,100] Pere Marquette 42 Oct21| 87. Jan 7|| 64i¢ Jan] 122. Nov 
“42 60 | 49 49 | 43 43 | 43 43 | 42 42 | #434 56 pds BN ak pens 39% Oct 19} 91 Jan 8|| 56 Jan 
*42 49 | 41 41 | 39% 39%) *41 53 | *43 50] 41° 45 500 % pre teed 2 as Bo 
*12, 17 | *i4l2 16 | I4lg 141g] *14 1512] *15 — 15ie] 151g 15!2] 200 seums Garp of i 9% Oct 19| 2153Mar11|| 12%June| 18% Deo 
10% 11% 9% 11 93g 7 .~ 11" is a _ .~ 4 ce rp a m ees 3 Oct 19| 13% Feb 19 101g June} 191g Mar 
oe ae 8S ; S aot oho inal ee ne So. Ne 795] 24% Oct 19| 50% Mar 10 Jan 
lo] 241g 26%) 2714 2914] 2712 29%] 2712 28%| 39,300] Phelps-Dodge Corp.--....- 4 - f 
36” 32° 36 36 "le * 36 I*__.* 353! 36° 36 | #34 36 300 | Philadelphia Co 6% pret...50| 35 Oct15) 641g Jani4ll 4512 Jan’ 5453 Aus 
* 75 No par LY June 28/ 10014 Jan 8!/ 8lig Jan] 10212 Oct 
*---. 75 |*---. 75 |*-.-. 74 |*---. 75 |*---. 75 |*..-. 75 | -.-... id Tran Co... ..50 Oct 18) 7lg Feb 2|/ 3% Jan} 12 Mar 
—_ waa 2: oe 2 Se Bie Sta 84 BM) 700 | SEBS Rages Tran Co... 50 a Oct 19} 14 Jan12|| 81g Jan} 16% Mar 
“a ‘tl “ttl ud me tl le “4 24 eel eee ee hoe been ae 
a. a -a'| adall ee * ae’ oa ee orris & Co Ltd...10| 65 Oct19| 951g Aug 31 Mar| 101% July 
75 76 | 692 75 | 65 71 | 71 75 | 73l¢ 76 | 74 76 | 15,200| Phillip M Se Se Sctisl gee dental Pu dal ua’ sue 
74 «74 6144 7ig 55g *6lg 9 61g Gle 7 7 1, Phillips Jones Corp. -... = 64° Oct20| 874 Jan 6l| 68 ‘May Mar 
*65 7412] 65 65 | *64 65 | 64 64 | *64 80 | *64 80 30] 7% Stat.» 20 --5 5-008 Sun Seis] Gadel fie del me 
ae oie Se ee ee ae ee eS 5| 2% Oct 19] 12 Jan20|| 51g July| 1153 Deo 
s* a ss’ asl ot a se ted oe ol a ok A appt aah i00| 27 Oct 19} 7412 Jan13|| 70 July| 84 Feb 
*85 45 | 35 35 | 27 30 | 27l2 2712} 30 30g} 31 31 Tg 100} 4 Oct19} 20% Apr 5|| 8 Jan) 18% Deo 
S* gt] Site Set Sele 23 | See Sel ae” 96°] sete etl ans | Ge ee ee ae oe On 3% Jan 18|| 27% Deol 374 Jan 
oe |e SN. ee Se ee OS ee ee ee ee del see Feb 17|| 49% 621g Aug 
Cae: Me Teens ae 35 ---- ---- cose (SE ft eewsee 1 7ig June} 18% Dec 
3 9 7 8) 412 5 Big 6%| Gig 77%| Zig 753) 5,900 Plsbers Coal ot Pa... .. see ar — 7 I84 - p.. 3510 ioe 77° Dee 
35 35 *30 34 25 25 25 28 30 32 *30 34 1,500 6% preferred...-. ..... a 61e Oct 19 1414 Aug 16]} .... -.- ye ee 
*7 10 7 7 61g Glo} *6lg 8le} Tle 8 *7l2 8 700 | Pitts Coke & Iron CorpNo = 69 2 Oct 23 1001 po Gaerne yer melee 
67 68 | 66 66 | 66 66 |*.... 65 | *62 65 | 62 62 70| $5 conv pref_- --. -. © Poni 165 Apr 12 Jan 18|| 185 Mar| i160 May 
*166 169 |*166 169 166 160 “108 — ora 169 I 169 anaes e cartel ~-7"" 100] 1741g Apr 23 po Jan 7|| 176 _ eee Oct 
ie ehh ape 4 --- chee eee Tate ake : 71 pr is Deo 
athe . : b w & Bolt__.No par 45, Oct 19} 20 Mar 8 2 
71 75g 53%, 712 4°53 6 63 8 84 9 8% _ 85g) 31,600 | Pittsb Sere t19| 43 Mar 8|| 231g Dec] 29. Deo 
134 14°] 10° 12 ‘ al dg? 39.5 OB) ds Be eee es a Ole oe eee ee 
*45 60 |*.... 60 | *45 60 | *50 601! *50 £60 | _____. % pref class B_.......- 
y < S = sf a2. *] 14) *1 2 *] 2 400 i Term Coai Corp......-- 1 1 Oct19| 4 Jani2 14 May! 4% Dew 
10 12/*10 12/*10 #13 | *10 11 9 11 9 9 70| 6% preterred...... ----100} 9 Oct 22 28 Jan 12 16, June oe me 
e i ¢ a eremomee - 9 
*" 100" 00's = 100" Mi te 100" om 100" oe ee eae rata ob — 2978 for 29 14 July 4 586 Jan 11214 Nov 
Siuee IO Puce 1 --- ---- 10% “se0 oeah ws h & West Va._..100| 812 Oct 19] 474 Mar 5 1 Jan 4 Apr 
14 14] 1153 13 Sig 9 914 13 1312 1614) 1612 19 | 2,480 Horeneree gy: My ” is ome ls Oct 19] 3 Jan12 llg Apr} 3% Feb 
*3, 1! *3 1lg lp % 1 lig} *1 lag} *1llg 13g 600 | Pittston The). .... 19] 29% Apr 22 11% Jan| 27% Dee 
1755 184) 154 18°] 13° 15 '] 14% 17%] 17% 18%] 1844 1914] 22,300 | Plymouth yee its Oct 20 2213 Aug 30|| 20° May| 2612 Mar 
“NO, "O%s| Big 9%] 7 tial re ‘9 | Oe Jo%m] O12 1114] 13,900 | Poor & Co dase B.--. No par| 7. Oct 19] 33i Feb 4i| 12 Jan| 29% Deo 
9144 95g Big 9% 7 712 Zip 9 9ig 107% 91g 1119} 13,900] Poor & p +7 yy @ Ils Oct 19] 11% Jan 22 4's Jan| 11% Deo 
214 253) Qty 27% llg 24 2 ” Fo 7 72 fm oo Porto Rie Am To - a & oct 19| 3% Jan 22 it fen 3s Deo 
1 1 7 1 % %g 4 8 8 ‘8 8 0 PP ce F Sg ie 4 1 o1 1 le Jan 20 6% May 8 
Big 344] 3. Big] 21g 2%] Big 414) 41g 4414354341 (121600 | tPostal Tel & Cable 7% ot. 109 i = i. At F. iti in Oct| 2818 Des 
87, 94) Tip Dlg 5ig 67g 7ig 8% 95g 914 11 | 31,500 Premed — “"""sl Bis Oct 19] 31. Feb10|| 17% Oct] 284 Deo 
*9 958 *753 9 5lg 7 Bly 814 *9 10 *Q9lo 1012 600 5 i) ae 55 20. Oct 19 86 Feb il 5712 Oct 7314 Dec 
25 2512) 23 26 | 20 20%) 33% 24 | 25 37 | 371g Blix] 9,500) | 5% conv 2d pref... -- 4314 Oct 19| 65'2 Jan15|| 40% May| 56 Dee 
ine 1i74fe116” 11714] 1134 115sl11sig 117 | 115. 11314| 113 113°] -°'220| + 8% pt leer af Feb. 1°29) 100] 1141 Mar 25] 1181, Jan _4l| 115% Decl 122! Feb 
11714 11714]/*116 11712] 115 115%4|*1151g 117 | 115 11519] 115 115 220 5% ot bes By F par| 30% Oct 19] 52% Jan2i|| 39 Apr| 5013 Nov 
35 3553] 3414 35%) ; 33 323, 351g] 3612 3714] 36 37ig| 14,100} Pub Serv Corp ""No par| 91 Oct20} 112% Feb 8|| 103!g Febj 113 July 
*94 96le] *92 947%| *90 931e} 91 91 | *93 95 | 95 95 200| $5 preferred_....... Perl soate Soe ie] Laake pensill 11s Aol go Jen 
*106 110 |*104 110 | 10312105 | 106 106 |*106 108 | 106 106 400| 6% oreterred -- “----"1091 11815 Oct 15] 14012 Jan 20|| 128 Apr| 144% July 
*116 130 |*114 130 |*112 120 |*112 120 |*11512 120 |*117 120 | _____. 1% preferred. .....-..- 100| 132 ‘Sept 29| 162!e Jan25|| 146 Apr| 164 J 
*135 138 | 13312 135 | 133 13312] 133 133 | 133 133 |*13312 138 70  breterred - S385 Ne pel 110 June i7| 1135 Jan 26|| 112 den| 114 ‘Ape 
*110! #11014 _.--]*110% ~---]*110% ~--.]*11014 112 |*1104 _-_.] -._... Pub Ser El & Gas . 1 4|| 36% Jan| 69% Deo 
ie Ne SP le =“ No par! 252 Oct 19} 72lg Feb 8 
32% 33 ' 2912 34g! 2512 29 | 31% 33 | 32 3414! 232% B4iq! 23,500! rulman Ine... ...-.- 7] 8% Oct 19) 24% Feb 3{] 1 247% Mar 
11% 1212} 10 12%] 884 LLigy 10%, 1214] 12 12%] 11% 127%|205,300 Pure Oli (The) --.....-Ne par ot 8 1128) Feb 27 3 ae 133% Apr 
111 111 | 110% 111 | 110% 110%] 10812 110 | 110 11012) 110% 111%] 1,520] 8% cony ae $5 Ons isl 107" Feb ie Bl May 11712 Mar 
Olle QYlle} 85 85 85 687 85 87 87 8912} 90 92 1,900] 6% ee pare +e 53, Oct 19] 23% Feb 25 95g May| 201g Nov 
15 15 141g 15 |*_.._. 1312] 14 14 14 14 14 14 800 Quaker | ta ym nD 210 4% Oct 19| 12% Mar 6 9% May| 144 Jan 
oY 115] oon? s15°] o00" 108] oon 1151 oop 115] 9068 ie | On coed Ben "ie car] 108 Jem 71 105 Gaps 6]| Sata Jani 100%dune 
*94 115 | *92 115 | *90 105 | *92 115 | *95 115 | *95 115 | __-__- pref Lae No par| 4812 Oct 19] 80 Jan15|| 681, Apr J 
ha, “al “Ss “ail “Sit “are “ait faz] “a “piel “ast “Gotlist’700| tmadio-Memb-Oree .2-Mo per] .3i4 Occ l0] 10teApei@ll 8 deal 16% New 
3% «= 4g 35g Ale 214 3% 33, 0-435 4 5lg 45g _473|121,700 | tRadio- . ‘an No par} 20 Oct 19| 371, Aug25|| 28% Jan| 38% Nov 
28 281g) 25 25 20 22 2214 241g) 2714 2714] 27 27 3,300 re aga anhattan co} 21 Octl9| 47° Mar 8 35lg Jan| 50% Oct 
2312 2312 2212 25 21 2112 23 25 25 26 25 26 2,000 os COS TPA e 50 36 June 26 49 Jan ll 39 Jan 50 Deo 
*37lo 40 | *3712 40 | *3612 *361le 40 *36l2 3912) 36 3612 300 4% od preferred Ae 31lg Oct 18 Jan 8 37 Jan| 47 Nov 
*Zily 34 | 31%g 31%] 31% 314] 32 32 | *25 31 | *25 31 500 t Hosiery ---- coopers ~<a 7a Oct 19] 19m seniell S% Jen] 16% den 
353 3% 3%] 3lg 3%) 4 4 4% 5 5 5 | 3,800 Real‘ Spe onvonet ~~100| 50 Oct19} 83 Jan20|| 651g Oct] 100 Deo 
lig 145} lg igh ie one an as we ae ae ipo = m0) lee 8 Oct21} 30 Mar 5 12% neg oot = 
: ae Sea . St, 110] 4 One| Metteite Gearen Gace, io 1 si} 1 ug ov 
om 11 9, 11%! Sle 9 9 1012] 10% 1112] 10% 1112] 6,000 Reliable Stores Corp.....No par oa peg r sett tae 81 a a Pa indi 
1012 1012] 10 1012] 9% 10 | 710 11 | *11 11%] *11 14 1,600 | Reliance SEE SS eocn enon oot Bie oct 19] ote ol] “ivig Aug] “25° Now 
ee pe I ee 103,600 | Remington, eek wacramta.35| 62° Oct3i| sie Jan 90 81 1202 Nov 
* 69 | *50 73 5 5314 2 “i 7, 19} 110 Feb18 lg Dr 
A i A Re A RM ME her MR a Ed bn ie 
21g Qdgh Ss 21g 28h 18 lg 8 8 ’ aa ietdum . tee anh fe Geeta) aakeeee tte aed i 
we aoe hash Be ae ig 4] 2g ig] ag gzee76.000| mapanns um cory 8% foo] Sal St" Mee dal| fe ay ade Bes 
a oa Ble , ef ser A100] 90 Sept 24| 110% Mar 10|| 78% ‘ 
* 87 |*--- 85 | *71 79 |*---. 78 | *74% 80 | 7512 79 | .....| | 6% conv pro pe 19| 493, Apri4|| 10 Apr] 39% Deo 
13 1612] 13ig 15 | 9 12 | (13% 18 | 144 16 | 15 16 | 10,600] Revere Copper & Bras... aeons Apr i4i| 2443 791s Deo 
*28 60 | *25 30 | *20 60 | *31 50 | *25 55 | *25 60] -._._- Class A. ------. ~~~ ~~~"j00| 96 Oct21| 139 Apri7|| 90 Apri 138 Oct 
*..-. 106 |*.... 100 |*.... 100 |*.... 96 | 96 96 | 96 96 50) 7% erred._......100] 70 Oct 18| 95% Jan 26 98 Nov 
*65 75 | 70 70 | *50 70 |*-... 70 | *40 75 |*.... 75 30 | Revaotie Metals Co..No par| 12% Oct 19} 30% Jan 14|| 221, May 
14%, 15 14 16 12%, 14 14 1614) 15% 1612) 15% 16 7,400 | Reyno} pets 109 100 ‘Sept 24| 112. Jan 8|| 105° Apri 117. Jan 
a a: ee Mh = De a eB ee 8 Oct 19} 344 Jan22|/ 25 July! 36% Nov 
1 < 111 y 8 11% 1 2 2 2) pe Be erg ey gt we, | he eee et 19 ‘an 8 50 pr 2 ov 
isi, 45% 45 46°] 43 44ta| 4414 4614] 46% 484] 46 47%] 22/500 Reynolds ase sasbea io 58 Octo] 67 Jan26l| 68% Sept 
*56 60 5553 59le} 55 5 56056 5734 5734) 5814 5814 240 Wastabosn' yy ee 1l!2Sept 10] 14 Feb 23 8% Nov| 1353 Jan 
ee eS id ate on a Ne iE 58 7." % * 7) 52,100 Rhine Wet aia No par| 4's Oct 19) 6% Oct 13 useless 
51 412 5! 1g 1g 4 , age 91g Oct 19} 311g Feb 
e114, 13% 10° 10" a2 30'| 13 13°] UA 14d 912 138] 1,200 | Ritver Dental Mig-——-No par] 9'2 Oct 10] Bila Feb 4|] 1Gla eb) 36, Mar 
os. =a so 3 00 | Ruberoid Go (The). No par| 17% Oct 19] 38 June 4||.... ....|. os. enae 
* 26 1912 20 1714 18%) 18 19 20 21 20 21%) 2,3 -200 1 Oct 19 Feb 19 J 1012 Feb 
2, “S| 12 2a) 1 21 te Zul 2% 38) 34 Bi) 2°50 Rutuand RE 7% oret-----N0! o7% Oct 10] 68 Marill| 23° July] 60% Dee 
Bie a hte Fate 7a tig] Paty ate] “2 “se| “ds “4| '7’500| ¢ St Loule-Gen Franciero..i00| 1. Oct io] 4% Mari7|| 1lp Jan| 3% Mar 
lg 1%] lg 11g 1 114 3" ee is a ie Pe ueeel ® 7100} 112 Oct 15] 111g Feb 25|/ 2% J iss Bee 
. + 2 "150 | t St Louls Suuthweste ™ 3ig Oct 20 Mar is Jan 
6 oat 6. ro “S 1b “3? af om" = Po 18 n i Laie Svethoaeiern 168 18 ’ sept 20| 37lgMaril!! 18 J 37 Ost 
a. 2 oe 2 2 a — 
* Rid and asked prices: no eales cn this day ¢ Inreceivership a Def delivery. a Newstuck. 7 Cashsie. z Ex-liv. y Ex-rights. ‘*Culle «for redemption 
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2658 New York Stock Record—Continued—Page 9 Oct. 23, 1937 
LOW AND HIGH SALE PRICES—PER SHAREZ, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Wednesday » Thursday EXCHANGE 
Od. 16 Od. 18 Oda. 20 Od. 21 Lowest Htghest Lowest Highest 
$ per share | $ per share 3 per share | $ per share Par| $ per share | $ per share |\$ per share|$ per share 
2Alg 25 2412 26 2314 27 25 28 Safeway Stores__.....- No par| 21 Oct19; 46 Jan13 27 July| 4953 Nov 
*93 100 *93 9612 93 93 *92 95 ® preferred.......... 100} 93 Oct19} 103 Mar 6 96 Dec} 99 Deo 
96 96 | *96 99 we Le 6% preferred........-. 100} 96 Oct16) 113 Jan 6|]| 108 Aug! 114 Nov 
10314 10314] 10314 10314 10112 103 10212 10212 7% preferred.........-. 100} 10112 Oct 20) 113 Feb 3/| 1101g Sept} 11412 Mar 
*16 48617 15 = 16le 121g 1412] 1412 1512 Savage Arms Corp_...No par| 11 Oct19| 27lgMar 2 June} 17% Nov 
2912 30 26 301g 2614 2914) 29% 30% Schenley Distillers Dis nani 5| 2412 Oct 19} 51% Mar17 37% July| 55% Nov 
*84 86 *80 86 *80 86 80 80 54% preferred._...... 100} 79 Oct22}; 98l4 Mar 15 Dec} 101% Mar 
1 1lg ee % «61 % «6A tSchulte Retail Stores. _....- 1 1g Oct 19 34 Feb 9 153 May 414 Feb 
612 6% 5 6% 41g 6lg 64 G6le 8% preferred.........-. 100 Zig Oct 19} 2353 Feb 10 7% June| 2012 Feb 
*38l2 39 375g 38l2 *36 3612] 36 3612 Scott Paper Co_...... Negeri 36 OstSil Gil BAO Milveccccctcs! ones sone 
. eae mr is ee % «(1 tSeaboard Air Line...No par % Oct 19 21g Jan 2 % Jan 21g Dec 
21g 25g 2 25 2 23,4 25g 2% 4-2% preferred_.__....-. llg Oct 19 Sle Jan 2 Apr 87g Dec 
‘ 23 20 «23 19 21121 2 22 Seaboard Oil Co of Del_No par| 16 Oct19| 541g Apr 5/| 3012 Aug) 44 Deo 
"4%, ig 4ig Aig Sig 3% 414 4% Seagrave Corp........ 0 par 3ig Oct 19} 111¢Mar 1 3lg July 3s Nov 
6512 667s} 6012 67 62 6612] 6512 68% Sears, Roebuck & Co..No par| 57 Oct19| 9853 Augi8|| 5953 Jan} 10112 Nov 
171g 17%) 15 17% 15%, 17%) 1814 19 ,. , eae 1312 Oct19| 34 Feb 4 1553 Jan}; 3143 Nov 
8, «9 7 «29 8 83, 85g Og Shattuck (F G)_...... No par 6i2 Oct 19} 1753 Feb 10 lllg Jan| 19% Nov 
214, 215) 1912 21% 1914 2112} 20l2 21 Sharon Steel Corp....-. No par| 15 Oct19| 4212 Mari0 Jan| 32% Dec 
75lg 751g} 7414 76 *69 79 | *72 77 $5 conv pref_._..... No par| 70 Oct19| 120 Mari0}| 89 July! 104!2 Deo 
553 6% 5 6 5 5lg 5% = 6 lz Sharpe & Dohme... ... No par 3% Oct19' 14 Feb 1 Jan' 11% Dec 
*491p 52 50 50 47 47 *48 50 $3.50 conv prefser A_Nopar| 47 Oct19| 65 Jan2l1|| 431g Jan| 64 Dec 
281g 2814) 2734 28g 2473 25 a Sheaffer (W A) Pen Co_No par| 247% Oct20| 44 Feb 8/]| 30% Apri 45 Nov 
171g 17%) 1612 18% 17% 2012} 19 20!l2 Shell Union Oil. __.._- No par| 1512 Oct 19} 34% Feb19|i 14% Apr] 2814 Dec 
99 99 gy 99 97%, 98 97 9/ 54% conv preferred._..100| 97 Oct21/ 105%, Feb 2/| 102 Dec} 12712 Nov 
75g 8 64 8 7%, «Big 8ig = Bg Stiiver King Coalition Mines_5 512 Oct 19) 177% Mar 11 8% July}; 1412 Jan 
2414 2514) 19 26 22 26 2512 2812 Simmons Co.._....... No par| 17i2 Oct 19} 58 Mari6/| 19% Jan} 487% Oct 
aig 3 *3lg 3g "27g =37g] 4 *Zig 37 Simms Petroleum__..._... 10 3 Sept 13 44, Apr21|} z3i2gJune|) 6% Jan 
21 21 21, 22 19 20 191g 21 Simonds Saw & Steel_.No par| 19 Oct19| 26 Oct 8{j} ---. -..-| -------- 
B1llg 3112] 295g 32 3012 32 3312 35 GE GP Gene ccnccsanece 25) 2814 Oct 19) 6053 Apr 22 191g Jan| 47% Dec 
*8812 961g) *80 96 *80 961s] *82 961g 6% preferred..........- 1 9812 Apr 29) 10214 Feb 4|| 9753 Dec} 132 Apr 
80 85 76 7814 71 75 75 75 Sloss Sheff Steel & Iron__.100} 70 Oct19) 197 Mar10 Sept; 85 Nov 
102 102 102 102 102 102 10212 103 preferred ........ oger, 06 Jame tt) 190 Bier Gi cece cues occe bean 
15 1612] 14 16! 1414 1512] 151g 1712 Smith (A O) Corp.....-..- 10} 13 Oct19! 641g Jani1l|} 40%June| 72 Jan 
18 18 16 1612 14 17 16!a 18 Smith & Cor Typewr..No par| 13 Oct19| 40lg Feb16)} -... -.--| -.-- ---- 
13% 14 ll 13% 1212 13 12144 13% Snider Packing Corp...No par 9%, Oct 19} 20% Febi15 3012 Dec 
151g 157s} 1412 16 145g 15%4) 15% 1612 Socony Vacuum Oil Co Inc.15} 13 Oct19} 231, Aug 14 121g May| 171¢ Nov 
l11Jg 1111g/*110 113 *1101g 115 |*110% 115 Solvay Am Corp 54% pref 100} 110 Mar 18; 115 June 9// 110 Mar; 114 July 
2%, = 2ilz 21g = 2le 2 25g Qing 7% South Am Gold & Platinum 1 llg Oct 19 6%, Feb 26 3% July Tle 
2514 2514; 22 26 2. 27 2 2719 So Porto Rico Sugar...No par| 2012 Oct 19) 4212 Jan 12 Apr| 3512 Aug 
00 Jan 


141 Mar29/} 155 Jan 2)| 150 


17% Oct 19} 3212 Jan 13 
17 Oct19| 65% Mar 11 
9 Oct19| 43% Mar 17 















































20 21 15 21% 1 2014; 2053 23% 5% preferred... ......-. 100] 15 Oct18) 60leMar 6 
31 31 *20 45 *27 45 *30 42 Mobile & Ohio Stk tr ctfs100} 31 Oct16} 65lg Jan 20 Jan 
35g 3 Big 83% 21g 34 3 (4 Spalding (A G) & Bros_No par lig Oct 19} 11% Mar 16 6%, July} 11% Nov 
43 «443 43 *361g 41345 40 42 lst preferred........... 100} 35!4 Oct 19} 775g Mari7|; 6314 June) 8 Oct 
*82 89 82 82 |* ‘jane we 76 76 Spang Chalfant & Co6% pf100| 76 Oct21) 1041g Jan 7|| 10113 Mar! 114% Nov 
2% 8634 21g 34 2%, 3% 3% «8 Sparks Withington....No par llg Oct 19 9tg Jan 28 5% Apr 93, Mar 
1 10 10 912 94 10 6 Abe | Genet & Gee onc caccocscuece 7 Oct19 1 Feb 26 6%, Jan| 27 Oct 
a, Vee ekks ve fe re aie’ aa $5.50 preferred... . No par| 735sSept20| 94 Feb 2 735g June| 921g Oct 
*24 26 2 25 2012 2012] 22 23 1,000 | Spencer Kellogg & Sons No par Oct 19} 36 Jan 2 May Jan 
13% 1414] 12 141, 11% 13%) 135g 14% 58,800 | Sperry Corp (The) vtc....-. 1} 10 Oct19) 23% Jan 12 15% Apr| 241g Aug 
2012 2012] 18 21 16 1812} 18 19 3,800 | Spicer Mfg Co........ No par| 1412 Oct 19} 35 Augil4 13%g Jan| 37 Nov 
*38  47\2| *38 4712\* 40 40 41 41 60 $3 conv preferred A_.No par| 40 Oct20; 650 Jan18 Jan| 53% Mar 
1314 141s] 11 137g 11 12%) 125g 14 76,400 Ea 85g Oct 19} 28% Febilj| .... ...-] ..-- -- ao 
6412} 62 6414 60 63 60 63 2,800 Conv $4.50 pref__... No pari 55 Oct19} 961g Apr 328i] .... ....| -.-- ---- 
211g 22 20 21%, 181g 21%) 21'2g 23 7,000 | Square D Co class B_.......-. 18 Oct19| 48%Mar 8 21% Apr} 43% Nov 
9%, Gb Pg Pilg 10 1 1 111,600 Brands...... No par 7ig Oct 19} 1614 Jan 20 144g Apr| 18g Nov 
103%, 103%4| 10212 10312 101 10378|*10212 10314 1,200 $4 ee No par| 101 Oct20) 1041g Oct 2/| .... ---. onee cane 
Big 34 Big = Blp 2% Ble 3 4\g 8,900 | Stand Comm Tobacco. _-.-... 1 21g Oct 19) 12% Jan 22 9ig July; 1 Mar 
35g 5g Big «4 Ble 412 4lg 5 41,900 | tStand Gas & El Co...No par 21g Oct 19) 14%3Mar 8 5ig Apr 9% Feb 
vAr) 5le 644 91g 101g 69,700 | $4 preferred.__..... No par 5 Oct19| 325;Mar 8 91g Jan| 27% Deo 
1612 17 13 1712 14%, 18%4) 18% 21 9,400 $6 cum prior pref....No par| 10 Oct19} 65 Jan12 24% Apri 62 Dec 
181g 2014] 151g 21 17 2212 24% 30,100 $7 cum prior pref_...No par| 14 Oct19| 72% Jan 26%, Apr| 7214 Deo 
*1% 2 1% «61% *1llg 153i *11g 1% 400 | Stand Investing Corp_.No par llg Oct 19 4 Janill 2 Feb 3% Jan | 
321g 327%] 301g 3212 31 3412] 33% 3453 41,600 | Standard Oll of Calif..No par} 281g Oct19; 50 Feb 19] Aug; 4753 Feb 
35 35%] 301g 351g 3314 343s] 3412 353, 37,600 | Standard Ol) of Indiana_...25| 3012 Oct 18} 50 Feb 9|| 32% Jan| 481g Deo 
*33 «436 | *33 36 | *33 34 347g *29 35 400 | Standard Oil of Kansas_..-. 305gMay 14} 36i2gJuly 12 Mar; 31 Deo 
50 =Bllgi} 45 ~=—OB 48 533g] 5lle 54lg 90,500 | Standard Oil of New Jersey.25| 4212 Oct 19} 76 Mar 9j| 551g Jan; 70% Dec 
*26 8635 251g 25le 24 25 26 27 1,200 | Starrett Co (The) LS..No par| 221g Oct 19) 48 Mar 5 Oct 
58 58 7 5812 58 5814) 5753 5812 5,500 | Sterling Products Inc...... 10} 5412 Oct 19} 75 Jan29 Jan) 7812 Nov 
9 10% 10 91g 10%) 101g 10% 42,600 Warner............ 5| 5l2 Oct19} 21 Febilj| 161g Apr) 241g Apr 
101g 101s} 10 1012 M2 1014] 1012 1012 1,800 | Stokely Bros & Co Inc...... 1 8% Oct 19} 171g Jan20}| .... -.--| -.-. --.. 
101g 118 87%, 1112 87% 1112} 11lg 125 68,400 | Stone & Webster_._... No par| 612 Oct19| 335, Jan29|| 1453 Jan}; 301g Dec 
6ig = 6% 5lg = 64 5%, «714 712 8 150,400 | Studebaker Corp (The) ..... 1 3 Oct19} 20 Feb17 
58 «458 , ae 58 58 2,800 | Sun Oll.....--.22 Le -No par| 54 Oct19) 77ig Janil 
*119 12112) 11914 11914/*120 12112 123 123 123 260 % ---<e-----100} 118 Aug 6) 125 Jan 4 
12 12%) 10 - 1 1133 1312] 13% 14% 45,800 | Sunshine Mining Go.._.._- 0 Oct 19} 2012 July 12 
2612} 22 26 1 24 25 26% 7,200 | Superheater Co (The)..No par} 18 Oct19| 61% Feb 3 
Qig 2%) 2 23, 2ig 2%) 3 314 80,000 | Superior Oll_..... judetiiandl 1} lig Oct19) 7%Mar 2) 
141g 15 101g 14 lll, 14 14144 1512 19,000 | Superior Steel...... onan 8 Oct19) 4714 Mar 11 
21 21 195g 21 181g 19%) 2014 2212 2,900 | Sutherland Paper Co_..... 10} 18 Oct13| 397% Jan 25 
13 13% 91g = Og *8l, 13 *9 12% 600 | Sweets Co of Amer (The). ..50 7% Oct 19) 201g Jan 20 
17% 18%4| 1712 18% 17° 19 | 18% 1912 20,700 Oy Me renpabem mn 1514 Oct 19} 285s 
25%; 25 265i 2414, 27 25%, 27 7,600 | Swift International Ltd_.....| 2214 Oct 19) 337% Mar 31 
814 853) 5% = Ble 7%, «= 83, 81g 8% 27,800 | Symington-Gould Corp ww..1| 4% Oct19] 23% 
7 7\g 4% 7 5le 67 7 753 13,400 Without warrants. ....... 41g Oct 19} 17% Jan 
Tig «Tig! =67lg S88 6% 714 7% Tie 3,500 | Talcott Inc (James) ......--' 9| 612 Oct 19} 15% Jan 8 
45 45 | *41 45 *40 44 *40lg 44 10 5%% preferred. ........ 50] 45 Oct16| 57ig Feb 3 
5 5lg 5 5g 4%, 5 Ble Ble 4,200 | Telautograph Corp.......-- 5 4 Oct19 Jan 12 
653 7 64 7 7% 814 24,900 | Tennessee Corp_..........- 5| 5lg Oct 19] 1533 Mar 
41% 4273) 36 421, 391g 45 41l4 447, 118,600 | Texas Corp (The) ......... 34%, Oct 19} 651g Apr 
31g Bg 2% Bie 4 3% 864g 54,600 | Texas Gulf Produc’g Co No par} 2 Oct19) 953 Mar 
30 8630 2533 297, 30 30% B1lz 20,000 | Texas Gulf Sulphur...No par| 23% Oct19) 44 Mar 
7% Zig Bg Jig = 884 8%, 9 62,200 | Texas Pacific ...10} 5% Oct 19) 1653 Jan 
65g 7ig 63g 78 61g 71g 6%, 73 44,500 | Texas Pacific d is ae 55g Oct 19] 15% Jan 
#23 22%, 23 18 20%; 20 23% 3,600 | Texas & Pacific Ry Co... 1612 Oct 19} 6414 Mar 
*251g 27 | 25 265i 21 = 2lle| 2212 23% 2,200 | Thatcher Mfg_....... ‘o par| 19 Octi19} 48 Feb 
*55 62 | *55 58 *55 651g] *56%4 65), 200 $3.60 conv pref..... No par| 55 Oct19} 64 Jan 
64) 5% 6 3lg 5 612 7 3,300 |, _ eR No par| 31g Oct20) 13% Mar 
*69 83 | *69 817%,/* FEES caiman ae 20| #£Preferred.............. 100} 75 Oct22} 93ig Jan 
3% 4g) 3 4lg 35g 41g) 4% BIg 33,000 | Thermotd Co............-- 1} 2lg Oct 19} 131g Feb 
925 35 | *25 35 *20 35 | *20 35 $3 div conv pref.......- 10} 36 25) 240 Sept 
2 2 2 2 1% 2 2ig 24 2,900 | Third Avenue Ry... ..... 00 llg Oct 19 8lg Jan 
*55g «6 55g 6 614 5 553 1,500 | Tiompson (J R).......-- -25 4%, Oct 19} 15l4 Mar 
16% 17 1214 163, 131g 17 151g 17 16,000 | Thompson Inc..No par} 10 Oct19} 287% Feb 
2 21g} 2 Qty 21; 212} 2% 38 25,300 | Thompson-Starrett Co.No par| 11g Oct19] 1014 Jan 
8 81g 8ig 9 7% =} 10 10!l2 3,100 $3.50 com pref...-_.. 0 par 61g Oct 19} 40% Jan 
1414 1412] 13% 147% 141g 16 154 16g 52,100 | Tide Water Assoc Oil....-- 10} 131g Oct 19) 2153 Feb 
*74 85 | *74 85 85 85 500 $4.50 conv pref..... par| 817g Oct 15) 981g Aug 
13 137%! 10% 1353 105g 143! 1314 147% 35,100 | Timken Detroit Axle... .. 10 8%, Oct 19} 287% Feb 
447g 4014 4512 44 4612) 46% 4912 14,100 | Timken Roller Bearing.No par| 36 Oct19] 79 Feb 4 
128, 1212] I1lg 12% 114g 1233] 11% 1258 101,400 Cia chatineoe 10 Oct19} 17 Aug 2 1] 
6%, 73 5ig 7 53g 634 6% 74 30,900 & West’n Air Inc.5) 4 Oct19, 2253 Janil 
& 6 8 6g § 773 «9 10,300 | Transue & Williams St’l No par 51g Oct 19} 27% Jan 22 
43g 4ig 47, 4 455 4%, = Big 33,600 | Tri-Continental --No par 3%g Oct 19} 11% Mar 
951g 95le 90 690 *91 600 $6 preferred. ....... Ne par| 90 Oct19} 109!g Jan 21 | 
51g 6% 5ig 6 6 612 6%, 7 7,300 | Truax Traer Coal... .. No par 414 Oct 19; 12 Mar 
71g 7ls} «71g 8 6 8 85g 85s 800 Sa cnidnosen died 10} _7!2 Oct 16 Mar 
26 2612] 22 26% 221, 2514) 2512 2612 41,600 | 20th Cen Fox Film CorpNo par| 1812 Oct 19) 40% Mar 13 
*321g 3612] 30 32 3012} 32 32 2,500 $1.50 preferred__... No par| 25i2 Oct 19} 50 Mari3 
444 4%) 31g 4ig 41g 5 54, Ble 8,600 | Twin City Rap Trans..No par| 2% Oct19; 17! Jan 22 
45 465 4 43% 40 43 50 520 Preferred. _...... ------100} 40 Octl 94 Jan 20 
101g 107% 81g 1033 8 10 914 10% 15,100 | Twin Coach Co..........-.1 7 Octi19 Mar 
llg  1lg lig Ilg lig 2 214 «25s 3,400 | Ulen & Co_....... ---No par lig Oct 19 67g Jan 25 
6612 6612 66 64 66 3,100 | Under Elliott Fisher Co No par| 57 Oct 19} 100%, Jan 
1llg 124] 10% 12? 10 10%} 1012 11 27,900 | Union Bag & Pap new._No par 9 Oct19| 18%Sept 17 
8% 8014) 71 8112 747g 7914) 7753 81 56,500 | Union Carbide & Carb.No par| 67 Oct19} 111 Feb20 
201g 21 20 =. 207, 191g 214} 21 2212 43,800 | Union Oil Seen 1712 Oct 19} 2814 Feb 
92%, 94 91 96 891g 981g} 95 99 7,100 | Union Pacific. ........... 865g Oct 19) 148% Mar 1 
*86 87 85 857%, 78 79 84 84 1.400 4% preferred..........100] 78 Oct19} 90% Jan 13 
231g 2312] 2314 223 227g 227%] 22% 23! 2,600 Tank Car_.... -No par} 2212 Oct 19} 3llg Feb 4 
19% 21 1514 20% 14%, 177%} 16 18% 122,250 | United Aircraft Corp.......5| 10% Oct 1 351g Mar 
* Bid and asked prices.: no sales on thie day t In receivership. a Def ‘delivery. = Newstnck. rCaashsale. +r Hr-div. y Ex-rights. { Called for redemption. 
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NEW YORK STOCK EXCHANGE 





Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’”—except for income and defaulted bonds. Cash and deferred delivery sales are 
ess they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


a No accountiis taken of such sales in computing the range for the year. 


ded in the week's range, | 





















































zs Friday Week's = Friday Week's 
BONDS £3| Last | Range or Range BONDS $3| Las | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE | 3f| Sale Friday 3 Since N. ¥. STOCK EXCHANGE | 3§/ Sale F 53 Stnce 
Week Ended Oct. 22 —=&.| Price |\Btd & Asked| 2A Jan. 1 Week Ended Oct. 22 —a.| Price |\Bid & Asked) S22 Jan. 1 
Low Hitgh\ No.|\Low Htgh Low Htgh Low Htgh 
U. S$. Government Foreign Govt. & Mun. (Cont.) 

Treasury 448...Oct. 15 1947-1952)/A ©) 115.14/115 115.25) 198;)|113.16 121.14 | *Colombia Mtge Bank 6448...1947/A O) 22%); 21 22% 7i| 20% 31 

Treasury 348..-Oct. 15 1943-1945|A ©/106.10/106.5 106.22) 242/|104.2 109.26 ¢Sinking fund 7s of 1926_...1946|MN| 22%| 22% 4 10/} 20 30% 

Treasury 48_.--- Dec. 15 1944-1954/J ©) 111.5 |110.28 111.25) 208/|109.12115.20 Sinking fund 7s of 1927_...1947|F Aj------ 21 22%] 17|| 20 30% 

Treasury 3%s...Mar. 15 1946-1956|M 8/109.21/109.6 109.21) 46/|107.12114.9 Copenhagen (City) 58....--... 9562/3 D| 97 96 98%} 39 96 101% 

Treasury 3%s...June 15 1943-1947|3 D/ 106.27/106.18 107.2 5411|104.28 110.18 25-year gold 444s.......-..- 1953|M Ni 96%) 96 97%| 20 93 100% 

Treasury 3s-..-..- Sept. 15 1951-1955|M $j 102.14/102 102.26} 177}|101 106.28 | *Cordoba (City) 7s.....-.-_- 1967 i ee aren 64%}---- 77 90 

Treasury 38....-. June 15 1946-1948/3 D/ 104.3 |103.28 104.9 | 2511/102.10107.30 I 7\F Al 65 60% 65 7 60% 80 

Treasury 3%s_..June 15 1940-1943/3 D/105.12/105.12 105.24] 61||104.20107.27 | Cordoba (Prov) Argentina jan bes a Ree 95 96%} 15]| 95 99 

Treasury 3%s...Mar. 15 1941-1943|M_ 8/106.7 {106.6 106.16] 27||104.24108.24 | Costa Rica (Republic of)— 

Treasury 3%s.-..June 15 1946-1949|3 D/104.21|104.4 104.27] 94//102.20108.24 *7s Nov 1 1936 coupon on...1951|M N/__-_-_-- 27% 29%) 16])|) 25% 36% 

Treasury 3%s-_..Dec. 15 1949-1952|J DM) 104.12)/103.26 104.16) 290}/102.24108.18 Cee (Republic) 5s of 1904_...1944|M S/_____- 105% 105% 3}| 100% 105% 

Treasury 3%s--..-.- Aug. 16 1941/F A] 106.11]106.3 106.18] 154]|104.24 108.24 xternal 5s of 1914 ser A__..1949|F A/__---- *104% ____- ----|} 101 103% 

Treasury 34s8_.-Apr. 15 1944-1946/A O] 106.6 |105.26 106.20] 153//104 109.25 ed Be MEO. « oseweas 1949|F Al_____- 101 101% 6|| 97% 102 

Treasury 2%s8...Mar. 15 1955-1960|M 8) 100.8 | 99.24 100.22] 728]| 99 104.20 Sinking fund 5s...Jan 15 1953/3 Jj__---- 103% 103% 2|| 102% 105 

Treasury 2%s...Sept. 15 1945-1947|M $/ 102.13]101.30 102.27] 244 rt s 106. 7 *Public wks 54s_..June 30 1945/3 D| 56%) 47% 60 264 47% 68% 

Treasury 2%s...Sept. 15 1948-1951|M $/ 100.13) 99.28 100.29] 285 104. Czechoslovakia (Rep of) 86....1951/A O} 103%] 103% 103% 5}| 103% 105% 

Treasury 2%6...June 15 1951-1954)3 D/ 99.20} 99.1 99.31) 502 98. 4 103. 7 Sinking fund 8s ser B......- 1942/A O} 103%] 103% 103% 7|| 10334 105% 

Treasury 2%s8...Sept. 15 1956-1959|M $| 99.11/ 98.24 99.24) 526/| 98 103.18 

Treasury 2%4s...Dec. 15 1949-1953|J DB) 97.24) 97.3 98.8 | 709]| 96.6 101.22 | Denmark 20-year extl 66. ....- 1942)3 J} 105%} 105% 106 59|| 104% 107% 

Federal Farm Mortgage Corp— External gold 54s.....-..- 955|F Al 100%| 100% 101%] 60)]| 100K 103% 
BD. ccatonee Mar. 15 1944-1964|M 8/______ 102.24 102.30} 16}|101.7 106.10 External g 44s-.-.-...-. Apr 15 1962/A Oj 100%} 99% 100%] 106 97% 101% 

ean May 15 1944-1949|M N/ 102.4 [101.24 102.13] 51|/100.11105.17 | Deutsche Bk Am part ctf 6s___1932 
in sy gianeobcinigine Jan. 15 1942-1947|/3 J} 102.22/102.12 102.30} 47|/101.8 105.23 §*Stamped extd to Sept 1 1935_.)/M $/......] *60% ---_-]---- 45 
2%s..-------Mar. 1 1942-1947|M S| ____- 101.12 101.13] 21}| 99.6 104.10 | Dominican Rep Cust Ad 5 }48_.1942|M 8| awegie *60 76 ientae oe $2.46 

Home Owners’ Loan Corp— Ist ser 5 4s of 1926_._...._. 1940|/A O}_____- _ nahin? a 70% 82 
3s series A__..May 1 1944-1952|M N/ 102.2 [101.20 102.16] 187]| 99.24105.3 2d series sink fund 5 4s-_.._. 1940j|A O}______ Re aoe 75%/---- 70% 82 
2%s series B__Aug. 1 1939-1949|/F A/100.17] 99.31 100.26) 283]| 98.28103.2 Customs Admins 5 4s 2d ser_1961|M $/___-_-_- *60 , 3 71 81% 
28 series G.....----- 1942-1944|J J) 100.9 | 99.30 100.17] 168]| 98.16 102.31 5 48 Ist series. -......-_- 1999 * ae wae Te Jenne ae 81\% 

54s 2nd series- ...._-._. 969|A O| 69%] 69% 69% 2|| 69% 81 
*Dresden (City) external Fan 1988 | Sie 19 19 1 i9 26 
Foreign Govt. & Municipais— 
*E] Salvador 8s ctfs of dep. ...1948/J J/__._-- 56% 56%) 12 55 66% 

Agricultural Mtge Bank (Colombia) Estonia (Republic of) 78. ....- 1967|J J}____-- 99 99% 2}|} 98 100% 

*Sink fund 6s Feb coupon 0n.1947/F Aj_____-. 22% 23 11|} 22% 30 Finland (Republic) ext 68__... 1945|M $/_____- 105% 105% 7|| 10534 109 
*Sink fund 6s Apr coupon 0n.1948/A O| 22%] 22% 23 3|| 22% 30 Frankfort (City of) sf 634s8_..1953|M N/ 20 18% 20 2|| 17% 25% 

Akershus (Dept) Ext 58......- 1963|M N|______ 99 100 37|| 97 100% | French Republic 7s stamped_1941|/J Dj_____- 103% 104 31|} 102 124% 

*Antioquia (Dept) coll 78 A...1945|J J 8% 6% 8%) 42 6% 2% 74s unstamped__....... | || RE 97 98 2\| 97 119% 
*External s f 7s series B....- 945\3 J 8 6 8 36 6 20 External 7s stamped... .._. 1949/3 D/______ 113 113 1}| 105% 130 
*External 6 f 7s series C_.... 1945)J J3}__._-- 6 7% 9 6 20 7a upstamped__....-.__- 1949|----| 100%} 100 100% 3}] 100 124 
*External s ft 7s series D.--.-- 1945|3 J 8 6 8%| 38 6 20% | German Govt International 
*External s f 7s Ist series....1957/|A O} _____ 6% 7 22 6% 17% *5 4s of 1930 stamped_.___. 1965|3 D} 25%] 23% 25%] 167|| 20% 31% 
*External sec s f 7s 2d series._1957|A O 7 6% 7 2 6% 16% *5 4s unstamped_._____- 1965|----| 22%] 22 23 17|| 18% 28% 
*External sec 8 f 7s 3d series_1957|A O 71% 6 7%| 18 6 16% *5 4s stamp(Canad’an Holder)’65|----|.-.---| ----- -----]-- _-|]} 2534 25% 

Antwerp (City) external 6s....1958)J D/ _____ 99% 100%] 18}| 98% 102 *German Rep extl 7s stamped_1949|A 0} 29%] 26% 30 137 6% 36 

Argentine (National Government)— ' *7s unstamped_....._.____ eile poses 23 24%! 18]| 23 30% 
VExtl s f 6s of May 1926_-_.- 1960'M N/ 100's2, 100'32 10036) 36)| 100's2 103% | German Prov & Communal Bks 
{Extl 6s Pub Wks May 1927.1961,\M N/ 100':2| 100 100%6| 34)} 1006 102% *(Cons Agric Loan) 6 4s_-..1958|J Dj_____- 29 29 2]| 23% 34 
8 f external 4 %s_-._.....-. 1971|M N| 100%] 98% 101%! 73!) 96% 103% | *Greek Government sf ser 78._.1964)MN| 2914]; 29% 29%] 10}]| 33 42 
8 f extl conv loan 4s Feb....1972/F A} 91%] 89% 92%] 317 89% 95% *Sink fund secured 6s......_ 1968\/F Aj 30 29 30 2 27% 35% 
8 f ext! conv loan 4s Apr....1972;A O} 91 90 92%| 131|] 90 94% kg! RE 1968|----| 28 26% 28 11]} 26% 28 

Australia 30- ikikwbhiawts ll Ee ae 104% 106 167|| 104% 110% 

External 5s of 1927_....... 957|M S| 104%] 104% 105 | 101|| 104% 110 Haiti (Republic) sf 6s ser A_...1952/A QO} a98%| 98% 8j| 96% 101% 

External g 4}4s of 1928... -- 1956,M N| 10034] 100 100%| 62]| 99% 103% | *Hamburg (State) 6s__.._.__- 1946|A O/}_____- 18% 19%] 12 25 

ustrian (Govt) s f 78.....-.-. 1957/3 Jj__._-- 103% 104 16||} 98 104% | *Heidelberg (German) exti 7s °50/J J}-_--_-- *15 20%}---- 15% 20% 
Helsingfors (City) ext 6}48_...1960)A Oj-_----- 104 105 4]| 104 107 

*Bavaria (Free State) 6}4s....1945|/F A|_____- 19% 19% 6|| 18% 25 Hungarian Cons Municipal Loap— 

Belgium 25-yr extl 6}4s..--..- 9\|M $/ 109 108% 109 21]/ 108 111 *7 4s unmatured coup on...1945|J J}-_---- 19% 19% 1 19% 30% 
External s f 6s_............ 1955|3 J} 104%] 103% 105 9|| 103% 110% pm. unmatured coupon on_..1946/J J|____-- 19% 19% 2|} 1934 30% 
Externa! 30-year s f 7s------ 1955|$ Dj| 113 | 112% 113 13]| 11244 118% Land M Inst 7 }s_1961|M N/______ 19% 19%] 1] 1934 30% 

Bergen (Norway) extls f 5s...1960)M $|_____. 101 101 91} 99 103% oe eatahing tena 730 ce ee teen ie See RS 19% 19% 1 19% 27% 

*Berlin (Germany) s f6%4s_...1950/A O}.__- 19% 20 2|| 18 25% | *Hungary (Kingdom of) 7%s_.1944|F A] 56 57%| 6i| 47K 62% 
*External sinking fund 68...1958|/3 D| 20 19% 20 10 18% 25 

*Brazil (U 8 of) external 8s._..1941/3 D| 39%] 30% 40 99|| 3034 59% | Irish Free State extl sf 5s__.... 1960|M Nj_____- ee ---|| 111. 115% 

*External 8 f 64s of 1926...1957/A O' 31%] 25% 31%' 158|' 25% 47% | Italy (Kingdom of) extl 7s___-_- 1951|J D' 78 73 79%' 123/' 65% 93% 
*External s f 6 4s of 1927_..1957/A O; 31%) 25% 31%] 113]| 25% 47 Italian Cred Consortium 7sserB,’47|M Sj 70%} 70% 71| 12)| 65 94 
*7s (Central Ry).-........- 1952|3 D| 33%] 25% 33%] 108|| 25% 4754 | Italian Public Utility extl 7s_..1952|3 J] 65 63 65 11}| 63 82% 

Brisbane (City) 8 f 5s--....._- 1957|M S}__ 99% 100% 6|| 99% 103% | Japanese Govt 30-yrsf64s_..1954|F A} 71 68 71%| 81|| 67% .00% 
Sinking fund gold 5s._..._- 1958)F A/_____. 99% 99% 1|]} 99% 103% Extl sinking fund 5}4s___-_. 1965|M N| 56 54% 56%] 85|]| 52% 89% 
20-year s f 68............_. 1950|J Dj_____- 101 101%] 7|| 101 105% | Jugoslavia State Mtge Bank— 

Budapest (City of)— *7s with all unmat coup_.__- 1957|A O}_____- 39 39 13}} 20% 42 
*6s July 1 1935 coupon on_..1962|/J Dj_____- 23% 23%] 11 23% 33% | *Leipzig (Germany) s f7s____. 1947|/F Aj_____- ee; = acti Bey: 19 26 
Buenos Aires (City) 644s B-2..1955)J J)... > 100 100%| 24|| 100 102% | Lower Austria :Province) 7448_1950|J D| 97 97 97 3 95 100% 

*Buenos Aires (Prov) ext] 6s...1961/M S/______ *90 100 .--|| 97% 106% 

*6s stamped__........._.- 1961|M S| 83 83 83 1|} 82% 93% | *Medellin (Colombia) 6%s_...1954|J D}___-_- 6 20 6 17 
*6 4s stamped_...........- 1961/F Aj_____- 85% 85%) 545i] 83% 92 *Mexican Irrig assenting 4%s_1943;MN| 2%| 2% 2%| 22 2% 8% 
Extl s f 448-4%s__.__.___- 1977|M S| 72%] 67% 72%| 98|| 67% 84% | *Mexico (US) extl 5s of 1899 £ 1945/Q J|_____- *3 43 eee 5% 8 
Refunding s f ane ainaanihd 1976|F Aj_____- 9 72 14 69 85% *Assenting 5s of 1899... -.__ 1945|Q Jj_..--- 3 3 2 3 11% 
Exti re-adj 434s-4%s______- 1976/A O}_____- 71% 71%| 121] 71% 86% *Assenting 5s large.__._.- phan cS Se | eee mat! 4 11% 
Extl sf 404%." Ss einidap haddock 975|M N| 75%] 73 75%| 22]| 73 88 *Assenting 5s small_.......___- RiP iccctunt otese obou baee 7% 11 
3% external s f $ bonds_.-__ 1984/3 3} 56%] 56 57%| 261] 56 65% Ce OE od ce eran n Bee 5% 9 

Bulgaria (Kingdom of)— *Assenting 4s of 1904 ______ 1954\J Dl 2% 2 2%| 42 2 9% 

fund 7s July coup off..1967|3 J/_____- 28% 28%| 37]| 21% 29% *Assenting 4s of 1910 large__.___ TS sami 2% 3u%| 42 2% 0% 

Sink fund 7 34s May coup off1968|M N|_____- 315% 32%] 29 32% *Assenting 4s of 1910 small_-___- Le SSA 1s 63 49 1% 9 
*§Treas 6s of '13 assent(large) "33/3 Jj ------ *3 ae ope 4% 13% 

| > oes. ear ercknpsedpinge: ‘= Se 2% 2% 5 2% 13 

% | Milan (City, Italy) extl 6}4s_..1952/|A O| 65%| 60% 65'4| 41}]/ 60 82 

\% | Minas Geraes (State)— 

3% *Sec extl s f 644s__........1958|M S}/_____- 16% 19%] 19]| 16% 34 

% *Sec extl s f 64s..........1959|M Si 19%) 16 19%| 16 16 33 

93 5 *Montevideo (City) 7s....... 1952}3 Dj_____- 65% 66% 7\| 65% 76 
.1954/J 48% 48% 60 C00 SEE Mc ascuduacésanes 959|M N/______ 644% 66%] 15])|) 60% 68% 
*Cent Agric Bank (Ger) 78... .1950|M $| 34 33% 34 21} 83% 654% | New So ae wed ext! p.-e F A! 102 101% 102 22|| 101% 105% 

*Farm Loan s f 6s..July 15 1960|J J} 27 27 27 9 26% 40 External s f 58_......- Apr 1958|A Oj 101%/ 101% 101%] 30)) 101 05 
*Farm Loan s f 6s__..Oct 15 1960/A O}______ 27 27% 9 26% 40% | Norway 20- + Lt. aa OR iin 943|/F Aj______ 105% 106 1z}} 104% 108% 

*Farm Loan 6s ser A Apr 15 1938/A O} 31 31 32 35|| 30% 48 20-year external 6s_......__ 1944|F Aj__..-- 105% 107%} 25]| 105% 109 
*Chile (Rep)—Extl sf 7s......1942);MN] 15%] 12 15%| 28]] 12 25% External sink fund 4 %s_____ 1956|M S/_____- 103 104%} 29]) 101% 106% 
External sinking fund 007771980 AO! 15 12 15 101 12 25 External s f 44%s_.......___ 1968 A O} 101%} 101% 103 78|| 99% 104% 
oExtl sinking fund 6s...Feb 1961/F Aj 15%] 12 15%} 77|| 12 25 4s 8 f ext loan. -.--........ F Aj 101%} 101 102%} 54|| 95% 102% 
pe E ref extl s f 6s_.._.. Jan 1961/3 J} 15%] 12 15%] 115|| 12 24% Municipal Bank extl s f 5s_ “71970 a ee 103 03 2|| 102% 103% 
xt! sinking fund 6s._Sept 1961;M S$} 15%] 114% 15%] 204 11% 24% | *Nuremburg (City) extl 6s._...1952|/F Aj-....--| *20 ----- asatth 17 25% 

omaternal sipking fund 68 MS; 14%] 12 14%] 17|| 12 24% | Oriental Devel guar 6s__...._- 1953|M_ S| 54%) 52% 56 18]} 52% 85 
*External ing fund MN! 15 12 15 35]} 12 24% Extl deb 534s_-.---......_. 1958|M Nj_____- 47% 52%] 13]| 47% 79% 

*Chile Mtge Bank 6 s_...__. JD} 13 10% 13 31]} 10% 21% | Oslo(City)sf4%s_-......... 1955|A O}------ 100% 101 11{] 97% 103 
*Sink fund 6%s of 1926.....1961/J D) 12%] 12% 12% 5]] 12% 21% 11 extl 534s..-.._. 1953|/3 D/------ 106 106% 9}| 104% 107 
8.6) ee AO! 12% 9% 12%; 25 9% 21% *Extl s f 58 ser A-..-...- 2. 1963/M N/_____- ee ee ----|| 54 85 
*Guar s f 6s.......... MN] 12% 9% 12%: 17 9% TEE, ckbncdecccccce 1963/M N| 46%} 43 49 13]; 43 76 

*Chilean Cons Munic 7s...... M S$} 11%] 8% 115%] 42 8% 21% | Pernambuco (State of)— 

*Chinese (Hukuang Ry) ta° 71081 2 Eee *31 ...-|] 53% 73 7s Sept coupon off. _......1 MS} 16%) 12% 17%} 15]) 12% 30% 

*Cologne (City) M sj______ 19% 19%}----|} 18% 26 Peru (Rep of) external 7s-_.... 1959|M $/ al4 11% 14 113]}} 11% 28 

Colombia (Republic *Nat Loan extl s f 68 Ist ser__1 J Di) 12%) 10% 13 324|| 10% 26 
*6s Apr 1 1935 coup on..Oct 1961/A 0; 19 14% 19%] 142 14% 38 *Nat Loan ext! s f 6s 2d ser_.1961/A QO] 12%| 10% 12%] 266 10% 26 
*6s July 1 1935 coup on..Jan 1961/3 J} 19 14% 19%] 133]} 14% 38 *Poland (Rep of) gold 6s.....- 1940)/A O} 55 55 7i| 47 62% 

Stabilization loan s f 78. ...- 1947/|A O| 65%| 65% 71M| 18]) 60 80 
External sink fund g 8s.....1950/3 J 484% 51%] 34]| 45% 64 



































For footnotes see page 2665. 
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Volume 145 
BONDS : 
N. Y. STOCK ~ 7 ee 3 
Week Ended Oct tw 
Fereign “ye & Munic. (Conc 
Porto Alegre (City of)— : : 
8s June ouipen are 1961|/J D 
748 July coupon off_____. 1966|3 J 
Prague (Greater City) 7 4s____1952|M N 
Prussia (Free | sand extl 6348_1951|M $ 
©Exterpal s f @s............ 1952/A O 
Queensland (State) extl s f 78..1941/A O 
25-year external 6s_________ 1947|F A 
Rhine Main Danune 7s A....1950|M $ 
Rio de Janeiro (City of)— 
*8s April coupon off__...._- 1946;A O 
*6 348 Aug coupon off_______ 1953|F A 
Rio Grande do Sul (State of)— 
*8s April coupon off_._.____ 1946|A O 
*6s June coupon off_.______ 1968|3 D 
*7s May coupon off_.._.___ 1966|M N 
*7s June coupon off________ 1967/3 D 
Rome (City) ext] 644s________ 1952)|A O 
(Kingdom of) Monopolies|— 
*7s August coupon off______ 1959 
*Saarbruecken (City) 6s..___- 1953 
Sao Paulo (City of, Brazil) — 


oman ate apt ey a al aisha 1952 
8 May cou off. .1957 
San Paulo (State —" 
§¢*8s July coupon off.....__- 1936 
*External 8s July coupon off_ 1950 
*External 7s Sept coupon off 1956 
*External 6s July coupon off.1968 
PONS OF Dhiccenns<ccocas 1940 
*Saxon State ry Inst 7s....1945 
*Sinking fund g 6 4s_-._---- 1946 
Serbs Croats & alovanes (Kingdom) 
*8s Nov 1 1937 coupon on... 1962 
*7s Nov 1 1937 coupon on_-.1962 


*Silesia (Prov of) ext] 7s__.._- 1958 
*Silesian Landowners Assn oo... 
Syria (Provinee of) 7 &, Sere 
Sydney (City) sf 54%s__.-.-.. 1968 
Taiwan Elec Powsf 5%s-----.- 1971 
Tokyo City ” loan of 1912....1952 

External s f 54s guar_-_.-..- 1961 


Trondhjem (City) ist 53 5 4s_...1957 
Uruguay _—— extl 8s... Fe 
sf 


2 


1968 
Venetian Prov i Bank 2 
Vienna (City cf) 6s...__._.. 
Warsaw (City) external 7a-- 1088 
Yokohama (City) exti 6s_..... 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper Ist =.18 


Coll trust 4s of 1907_....-.- 7 
10-year deb 4s stamped-_-. 1946 
Adriatic Elec Co extl 7s_.....- 1952 
Ala Gt Sou Ist cons A 58_....- 1943 


Albany Perfor Wrap Pap 6s-..1948 
6s with warr assented_--.-.-.- sean 
Alb & Susq Ist guar 3 4s---.-.-- 
Alleghany Corp coll trust ta -“toue 


°Coll {> eee 1950 
Allegh & West Ist gu 4s_..-...- 199: 
Allegh Val gen guar g 4s_.-.-.-- 1942 
Allied Stores Corp deb 4 4s. ..-1950 

44s debentures_......--..-- 195 
Allis-Chalmers Mfg conv 4s...1952}M $ 
Alpine-Montan Steel 7s_-_.--- 1955|M 8 
Am & Foreign Pow deb 5s--.-- 2030/M 8 
American Ice s f deb 58_--..-.-- 1953|3 D 
Amer I G Chem conv 5 s----1949|/M N 


Am Internat Corp copv 5s-.-1949|3 J 


Amer Telep & Teleg— 


20-year sinking fund 5 %s-_-..1943)/M N 
Convertible debenture 448.-1939|/J J 
3s debentures_......-.-- 1961j|A O 


3%s debentures_....-.-.-- 1966 


*Am Type Founders conv deb.1950|J J 
Amer Wat Wks & Elec 6s ser A-1975|M N 
Anaconda Cop Min s f deb 4348 1950/A O 


*Anglo-Chilean Nitrate— 


tAnn Arbor Ist g 4s__...----- 1955|Q J 


Ark & Mem Bridge & Term 58.1964 
Armour & Co (Del) 4s series B.1955 
lst M s f 4s ser C ~-- aseee 1957 
Atchison Top & Santa F 
General 4s 





Trans-Con Short L Ist 48_._1958 
Cal-Ariz Ist & ref 4s A...-1962 


Ati Knox & Nor Ist g 5s_----.- 1946 
Ati & Charl A L Ist 4s A_...1944 
lst 30-year 5s series B...-.-- 1944 
Atl Coast Line Ist cons 4s July be 
May 1 1945 

Oct 1952 

1948 

Second mortgage 4s__.....- 194K 





Atl Gulf & W I SS coll tr 5s. _..1959 
Auburn Auto conv deb 4%s-_..1939 
Austin & N W Ist gu g 5s-_-.--- 1941 


Baldwin Loco Works 5s stmpd-_1940 
Balt & Ohio Ist g 48.--..-- July 1948 
Refund & gen 5s series A. ...1995 


PLE &W Va Sys ref 4s8__..1941 
Southwest Div Ist 3 4s-5s._1950 
Tol & Cin Div 1st ref 4s A.-_1959 

D 2000 


Ref & gen 5s series D_.--.--- 

8) 
Ref & gen M 5s series F__.-.- 996 
Bangor & Aroostook Ist 5s... .1943 
SE ibdatudsctdnececcs 51 
 _ See 1951 
Battle Creek & Stur lst gu 3s. _1989 
Beech Creek ext Ist g 344s_...1951 
Bell Telep of Pa 5s seri whee 

lst & ref 5s series C......... 
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Week's 
Range or 
Bid & Asked 
Low High 
14 20 
13% 13% 
*96 100 
19% 20% 
20 20% 
105% 106% 
107% 107% 
*20 36% 
18% 20% 
13% 18% 
15% 22 
14 17% 
16% 18% 
15 17% 
60 68 
38% 40 
*20 24 
19% 20% 
17% «18 
37 37 
18% 22% 
17% 19% 
15% 18 
79% 85 
*20 25% 
*20 32% 
25 27% 
24% 26% 
47% 51 
*20 29 
TIDES. anacun 
104% 104% 

53 
*45 5A 
51% 56 
102 
50 58% 
49 57% 
49 57% 
*665% 82 
88 90 
46% 561 
56% 59 
57% 73% 





92 
96 103% 
pe 101% 
55 63% 
90 90 
99 103% 
86% 95 
112% 113% 
102% 105 
97% 100 
9634 99% 
95 105% 
91 100% 
99% 103% 
23 29 
*45 50 
99% 99% 
85% 95% 
86 93% 
107% 110 
102% 103% 
100 103% 
106 106 
106 106% 
104 104 
05 107 


113 
111% 111% 
"OU... once 
mileaina 107 
*102 108 
89% 98 
75 84% 
98% 99% 
79% 83% 
33% 37 
32 33% 
6344 64% 
29% 31% 
994% 99% 
102% 102% 
884% 91% 
41% 57% 
94 98 
54 67% 
85 89% 
70 80 
oseae 72 
38% 56 
33 49% 
38% 56 
vis 
105% 106% 
106% 107% 
[IGOK seces 
117% 118% 
125 126 


KKK 


Soe Sh Sf SSeses & 


RAK KK SK 


RSS 














Belvidere Delaware cons 3 4s. .1943 
*Berlin City Elec Co ry 6 1. 
*Deb sinking fund 6 }4s..... 1959 


Jj 
J 
F 
1955)A 

*Berlin Elec El & Undergr 6 4s 1956/4 
Beth Steel cons M 4s ser D_.1960/J 
Cons mtge 3%s series E_..._ 1966/A 
944/35 

M 

M 

A 


Big Sandy Ist 48............. 
Boston & Maine Ist 58 A 627771907 
lst M 5s series II_.......-- 1955 
let g¢ 4%s series JJ.......-- 1961 
t*Boston & N Y Air Line Ist 48 1955|F A 
?§*Botany Cons Mills 6 4s.-...1934)/A O 
*Certificates of deposit 
Brooklyn City RR Ist 5s 
Bklyn Edison cons mtge $3z0. 1908 MN 
Bklyn Manhat Transit 44s_..1966|M N 
Bklyn Qu Co & Sub con gtd 58_1491|M@ N 

















lst 5s stamped__........_- 1941/3 J 
Bklyn Union El Ist g 58.-.._-- 1950|F A 
Bklyn Un Gas Ist cons g 58....1945|M N 

1st lien & ref 6s series A... .- 1947|M N 

Dehenture gold 5s........-- 1950) D 

Ist lien & ref 5s series B_..-- 1957|M N 
Brown Shoe s f deb 3%s_...-- 1950|F A 
Bruns & West Ist gu g 48_.__.- 1938/5 J 
Buffalo Gen Elec 4s ser B....1981|/F A 
Buff Niag Elec 3s series C_.1967|4 D 
Buff Roch & Pitts consol 44s__1957|M N 
2§*Burl C R & Nor Ist & coll 58 1934/A O 

*Certificates of _— ---- 
tBush Terminal Ist 48 AO 

I re 3d 
tBush Term Bidgs 5s gu 1960/A O 
{ICalG&E Corp unif & ref 58..1937|M N 
Ca! Pack conv deb 5s.-.....-- 1940/3 J 
*Camaguey Sugar 7s ctfs AO 
Canada Sou cons gu 58 A AQ 
Canadian Nat gold 4}s-..---- 1957/5 J 

uaranteed gold 58_...- July 1969/5 J 

Guaranteed gold 58... -. Oct 1969/A O 

Guaranteed gold 58_.....--- o|F A 

Guar gold 4%s_..-- June 15 1955/4 D 

uaranteed gold 4 4s_._---- 1956|F A 

Guaranteed gold 44s. Sept 1951|/M $ 
Canadian Northern deb 6 4s_..1946!3 J 
Canadian Pac Ry 4% deb stk Derpet J 

Coll trust 4s.--....------ 946|M $ 

5s equip trust ctfs........-- load J 3s 

Coll” trust gold 5s....Dec 1 1954|J D 

Collateral trust 4s.....-- 1960|5 J 
t*Car Cent Ist guar 4s_....-.- 1949|5 J 
Caro Clinch & Ohio Ist 5s. -.--- 1938|/4 D 

lst & cops g 6s ser A_Dec 15 1952|J D 
Carriers & Ger Corp deb 5s w w 1950|M N 
Cart & Adir Ist gu gold 48....1198|F A 
Celotex Corp deb 4s w w..--1947|J D 
Cent Branch U P Ist g 4s_--.1948/4 D 
t®*Central of Ga Ist g 58_.Nov 1945|F A 

Consol gold 5s.......----- 1945|M N 

Ref & gen 5s series B_...1959/A O 

*Ref & gen 5s series C_.-.-- 1959/A O 

*Chatt Div pur money g 48--1951/4 D 

*Mac & Nor Div Ist g 5s..--1946|4 J 

Mid Ga & Ati Div pur m 58.1947|4 J 

*Mobile Div Ist g 58...----- 1946/3 J 
Central Foundry mtge 6s. .-.-- 1941|M $ 

Gen mortgage 58.....------ 1941|M § 
Cent Hud Ga F Ist & ref 3368. 1965|M4 8 
Cent Ill Elec & Gas Ist 5a_---- 1951|/F A 
Cent Illinois Light 3 4s-.- 1966|A O 
t*Cent New Eng Ist gu 4s....1961/4 J 
Central of N J gen g 5s_-.---- 1987|5 J 

EG 48... civecncocoant 1987|5 J 
Cent Pacific 1st ret gu gold 4s..1949|F A 

Through Short 1 L Ist gu 48...1954/A O 

Guaranteed g 5s...-------- 1960/F A 
$*Cent RR & pay of Ga coll 58 1937|M N 

5s extended to May 1 1942-..__- MN 
Central Steel 1st ¢ 8 ¢ Ss Bete eae 1941|M N 


Certain-teed Prod 5s A_---- 1948|M e 


Champion Pap & Fibre deb 4348 Ks M 








Ches & Ohio let con g 5s..-.-- 9|M N 
General gold 4%s.--.------- ipa 5 
Ref & impt mtge 34s ser D..1996|M N 
Ref & impt M 3s ser E.-.-1996|F A 
Craig Valley 1st 5s_---- May 1940/4 
Potts Creek Branch Ist 4s_..1946/J 
R & A Div Ist con g 4s_----- 1989/4 

2d consol gold 48_...----- 1989|5 
Warm Spring V Ist g 5s..--- 1941|M 

Chic & Alton RR ref g 3s_----- 1949|A O 

Chic Burl & Q—Ill Div 3%s--.1949/5 J 
Illinois Division 48.....-.-- 1949|J_ J 
CU Mes uk sweonne 58|Mi 
lst & ref 44s series B_.---.-- 1977|F A 
lst & ref 56 series A-.----.-- 1971|F A 


$*Chicago & East II 1st 68_-_1934 - g 
*Certificates of deposit.......-- ---- 

Chicago & Erie 1st gold 5s_-.--- 1982|M N 

t*Chicago Great West Ist 4s__.1959|M $ 

t*Chic Ind & Louisv ref 6s-...1947|J ¢ 
* 


t°C & E Ill Ry (new Co) gen 58.1951 


*Refunding 4s series C_..-.-.- 947|\5 J 

“1st & gen 5s series A_._.--- 1966|M N 

“ist & gen 6s series B..May 1966/5 J 
Chic Ind & Sou 50-yr 4s_..-.-- 1956|3 J 
Chic L 8 & East Ist 4}4s-.---- 1969/4 D 
Chie Milw & St. Paul— 


Gen 4s series A_.-.-- May 1 1989}J 
eGen g 3s series B-.May 1 1989/3 
Gen 44s series C...May 1 1989}J 


*Gen 4%s series F__.May 1 1989}J 
t*Chic Milw St P & Pac 5s A_.1975|F 
*Conv adj 58-.------ Jan 1 2000j4 


J 
J 
J 
*Gen 4s series E...May 1 1989/J z 
A 
oO 


$*Chic & No West gen g 3 4s_-1987|M N 
neral 4s 1987|M N 


4 4s stamped_.-_..-...-.-- 1987 

os ia tared ane 1936|M N 
ist ref g 56-.------- May 1 2037|J5 D 
“ist & ref 44s stpd.May 1 2037|J D 
clet & ret 4368 ser C. May 1 2037|J D 
*Conv 4%s series A_....--- 1949|M N 

































Range 
Stnce 
Jan, 1 





|| Tow Htgjh 


20 828 
18% 27 
18% 26% 
20 25 


9934 106% 
8934 99% 


107 112 
4934 90 
51 91% 


43% 83 

57 73% 
100% 103% 
102% 105% 


7% 42 
110 119% 
109% 116 
113 118% 
114% 121 
114% 121 


112% 118% 
110% 116% 


55 83% 
102 105% 
107% 111% 

89% 106% 

78 86093 

75 97% 


21% 40 
71 81% 
36 34 


8% 23% 

7 23% 
25 40 
24 31 

114% 23% 
34 


100% 112% 
101 108% 
73 «104% 
88 95% 


88 92 
an ft, 


116% 128% 
93% 102% 
9214 102% 
107 % 111 

108 111% 
108 120% 
109% 115 

108 108% 


36% 58% 
104% 110 
108% 113% 


KRKKSTKA KK 


ESSSSERSTESSESILSSIsS 


RRS 





For footnotes see page 2665 
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_ 2662 i New York Bond Record—Continued—Page 3 Oct. 23, 1937 
= Friday Week's 
BONDS = Last Range or Range 
B B N Y. STOCK EXCHANGE = Sale Friday 3 Since 
ennett ros. €7 Johnson Week Ended Oct. 22 ES! Price |pia & Asked] Z2|| Jan. 1 
: Low High| No.|\\Low  Htgh 
Members { New York Stock Exchange Detroit Edison Co 434s ser D.-1961/F A| 112%] 112 113%] 29/] 111% 116 
New Yerk Curb Exchange Gen & ret 6a ser E- a oe 1952/A O| 10714] 107% 108 33 10850 11094 
Gen & ret M 4s.ser F--------198814 2) 10974) 103° 1034] || Jol” 10956 
RAILROAD BONDS Detroit & Mac ist lien g 48...1995|3 D|_-----| #36 70 |----]] 60 .” 
1st 4s assented...------- 1995|3 D/-_-.---- *36 fe SES 53 65 
*Second gold 4s...-.------- 1995)3 Dj-.-.---- *36 49 |----j| 45 48 
New York, N. TY. Chicago, Il. °2d 4s assented...------- 1995|5 Dj------ 37 38 37 = 
Oue Wall Street Private Wire 135 So. La alle St. eS ee ek. 4 68-- . > soe 100% 101 % 1 a 34 
en sr Connections Randolph 7711 ¢§*Dul Sou Shore & Ati ¢ §a7 21937 3 J\_..---| *26 3254)---- i ae 
. Y. 1-761 + Bell System Teletype + Cgo. 543 Duquesne Light Ist M 3}4s----1965|3 J| 106 | 104 106 39|| 102 110 
East Ry Minn Nor Div Ist 48--1948)A O}._..-- .--|| 107 111 
= East T Va & Ga Div Ist 5s.-.-1956|M N]__-__- 111 iil Si} 111 116% 
S_|/riday Week's Ed El Ill Bklyn 1st cons 4s..--1939|J Jj__.-- *104% 106%|----|| 103% 107% 
a BONDS £3] Last | Range or Range Ed El lil CN Y) ist cons g 68--1995|J J3}___--- *131% ----- ~~"|} 131 «139% 
. ¥. STOCK EXCHANGE 2 Sale Friday 3 Since Electrie Auto Lite conv 48----- 1952/F Aj 102 97% 103%] 327|| 97% 111 
a Week Ended Oct. 22 cal Price \Bid & Askedl ion. 3 Elgin Joliet & East Ist & 53---1941|M esa 110 ~=—:110 1|| 108% 113% 
~ El Paso Nat Gas 4s ser A-.--1951/3 D)------ 101i 103 30]} 100% 106% 
* 
14eChiongo Rasiways iat fe sind | Hth High | Ei Paso & © W ist Se---------10IA Ol... 245°" 10936(2227|| 108° 10646 
% par paid...-..-- A 50 51 Eri Rucedl ee. ae ate 
$*Chic R I & P Ry gen 4s panne 1988}3 J| 19%] 16% 21 ont ie 6 4s Dy lanes ouecken 1940/3 r weet ERS RE 2 Seal 103% 197 
ft cates of deposit...----|----| 20 15% 20 86|| 15% 42% | Erie RR ist cons g 4s prior----1996)3 J} 90 | 85 9034] 22|| 85 106% 
i Refunding gold 48....---- 1934/A 12 7% 12 291 7% 26% lst consol gen lien g 48 3 Ji 64 52 65 127}| 52 92% 
A Certificates of deposit..----- ----| 9%] 6% 9%] 119 6% 22% Conv 4s series A----- AO; 59 58 6044} 32])) 58 94% 
§ Seoured 4 348 series A ee 1952;M $| 11% 6% 12 221 6% 25% ESTE AO| 61%} 58 61%| 42]| 58 94% 
. Certificates of deposit..-..-- bal 9% 7 9%| 27 7 22% Gen conv 4s series D-  Clinwecos *60% 80 |-.--|| 58 3% 
Conv g 4%8.--..---------- 1960|M Ni 6%) 4 6%| 427 4 16 Ref & impt 5s of 1927------- MN] 54 41 55%| 306]; 41 89 
Ch St L & New Orleans 5s-.--- 1951|3 Dj__.._- *90 106 {--..]/| 105 113% Ret & impt 5s of 1930...-.-- AO! 54 40 554| 354|| 40 89 
Gold 3%s.-..-...-- June 15 1951/5 Dj_____- es tk "7 “se 94% Erie & Jersey ist sf 68 1955|5 J 116% 116%] 2\| 114% 119 
pitemphia Div ist 6 4e---- 195113 B-scst-ss-- 3 a 90 9835 | Genessee River Ist # £ 66-..-1957/3, Pee 114. 115 | 12) 114 118% 
easterD eine 21/1 78 99 Erie RRe ----1947|M Nj_----- *108% ----- ----|} 109 114 
Inc gu 58....----.-- 1960(M 8j..----|*---.. 64% ‘os, 15% ++ ta 3d mtge 4348..---------- 1938|M 8j-_-----|*----- 101 |----|] ---- ae 
Chicago Union Station— Mrncste Beebe Fo-e-+-------- 1954/F Al_.___-|*..... 68 64 
anemones & ecccccceeccce 1944/A O}___-_- 106% 107 8|| 104 107% | Fairbanks Morse deb 4s------ 1956|3 D| 100%] 99 100%] 27 99° 108 
st mtge 4s series D.-.----- 1963/5 J] 110 110 110 4i| 104% 113 Federal Light & Traction Ist 5s 1942/M S/__---- 98 99 8} 98 103% 
1st mtge 3%(s series E.------ 1963|J_ J} 106%| 105% 107 41/1 103 111% 6s International series..--1942)M Sj_..-.-| ----- ----- ----|| 98% 102% 
. teed....-.------ 1951|M $| 105 | 104% 105 10]| 101% 108% 1st lien s f 5s stamped.----- 1942/M 8} _-.--- 97% 99 10]| 9734 103% 
Chic & West Indiana con 4s..-1952|J 3| 99%| 96 100 81|| 96 108% Ist lien 6s stamped..--.---- 1942\M 8] 100%] 993%, 10034] 23]| 99% 104% 
lst & ret M 4s eer D.-.--- M $i 96 93% 96%) 52|| 93% 105% year deb 6s series B_.---- 1954/3 Dj_.___- *60 90 |..--|| 90 105 
Childs Co deb 58... -..------- A Ol 67 55 6714| 38|| 55 94 | Flat debe t 7s..---.--------- 19463 3| 93 93 93%] 1911 82 96% 
t®Choc Okla & Gulf cons 5s--.1952)Mi Nj____--/*_---. 34%|_---|| 85 40% | t*Fla Cent & Penin 5s-------- Re See 75 |..--| 70 81% 
Cinctanati Gas & Elec 348.1966) Al i0i | 100 101 32|| 97% 104% | %*Florida East Coast iat 44a. 1068 3 Sahai wikia’ 69 |---| 60% 87 
1st mtge 3 4s.....---------1967/3 D/__---- 3103% 105% ]_--- 10435 1 * 1st & & ref 5s series A-------- 4M S$} 8 5% 8699 «=| 311 5% 20% 
““"ll 104% 108% | *Certificates of deposit.......|..-- s 6 8 34} 6 20 
1st mtge guar 3 4s series D..1971|M N 103 103% 4 seers 10034 |” a John “ han tiled | by ow mh . 
Clearfield & Mab ene 219489 Ge Rect, Pt oo 10134 toate bine Sf yt “See ge poem RS =a on 
Cleve Cin Chic & St 1. gen 4s-- -1993)4 D eX: 94 95 8] 1 FT tat ty) cea "2% 3 3% ie 254 $% 
Lapa NR FATT pea Fort 8t Go 4s_---- heme” ae ae 
Gabe ine tet ead tae B...-3ir 3 78% B45; oanie 103 4 1s ee ccann tot ent jie 1942/3 H 107 lors 107 i 107 11004 
Gin Wabash & M Dw ia 42-1988 i 3 ------| 10394 03% f d 103 106% Francisco Sugar coll trust 6s-..1956|MN] 52%] 52% 55 2i\| 52% 87% 
v. 1st coll tr g 46.----1990/M WN)... - Pe cnee 94 |--._]] 94 Galv Hous & Hend Ist 534s A--1938/A ». 
Spr & Col Div Ist g 48...---1940|M $}___._. 104 104 104 e104 ety Fitted berg Co cons g 6a...1949 (| Stra pee Pele wie 121% 12294 
on al Div let g 48.--.--- 7 Misbbew , — _.--|] 101 103 Gen Amer Investors deb 58 A.-1952/F Aj 100 99 100%} 20]} 99 102% 
ve-Cliffa Iron 1st mtge 4348.1950|M Wi]... 04% 105%|  7|| 104% 108 =| Gen Cable Ist s f 5s A------ 1947\3 5} 104 | 104 105%] 81]| 103% 106% 
Cleve Elec Illum Ist M 3%8.--1965|J J}___... 108% 109 2\| 105% 111% | *Gen Elec (Germany) 7s Jan 151945) J 37% 37%) 1i| 30 41% 
Cleve & Pgh gen gu 44s ser B.1942)A O}...__. au _.--|] 110% 110% *Sinking fund deb 6s----- 1940/3 Di_____- 37% 37%| 6 40 
Series B 334s guar---------- Soon ~ooo]] PAO ANA | 020-year ef deb 68..------- 1948iM Nl--.| 37% 37%| «6i| 2035 40 
Series A 414s guar...------- 1942/3 JI... *109% ___.. “-77]] 1093f 113°” | Gen Motors Accept Corp deb 3s °46|F Aj 103%] 102 103)4) 157/) 98% 105 
Series C 314s guar..-------- 1948|MN_____- *105% 10934 _.-.| 107 109 15-year 38 deb..--...---- 1951|F Al 101%] 101 101%] 69]| 9834 105% 
jonny bape A ogg adenewceet 1950|F Aj__..-- 105 105% 51] 105 111% | Gen Pub Serv deb 5}4s------- Oe ee ae 99 |_...]] 100 103% 
Gen 444s series A_--------- 1977|F Aj__._-- 107% 107%] 2/] 106 10734 | Gen Steel Cast 5348 with warr- 194913 3) 57 54 58 29|| 54 97% 
Gen & ref mtge 44s series B- 1981 Re. eee ie « ae. __.. -... | t®Ga & Ala Ry Ist consis Oct 1°45)J J 20 22 9j} 20 44% 
Cleve Short Line Ist gu 44s---1961|A O}_____- ll 106%|...-|| 108 116% | t8*Ga Caro & Nor Ist ext G0. 193413 a ae 20%| 4|| 20 62 
Cleve Union Term gu 5%8----1972|A O}#105%4| 105 10634; 24/105 113 *Good Hope Steel & Ir sec 78--1945|A O}-____-| *20 21% 30% 
lst 8 f 5s series B guar-.---- 1973/A O|g103 99 104%] 40|| 99 111% | Goodrich (BF) cony deb 68....-1945/4 D| 98%| 90 9934] 165|| 90 107 
ame af 4s series C.....---- A O| 97%] 94% 100 | 120]] 94% 105% Ist mtge 44s.-.---------- 1956)J D| 9734) 94%  9734| 144]) 94% 101% 
oal River Ry ist gu 4s._..--- 945|3 Di_____- meee cho || 109” 112% | Goodyear Tire & Rub ist 5e-.-1957|M N| 10334] 100 10334} 299) 100 106 
Colo Fuel & Iron Co gens da--1048 epptea 103. i103%| sll 103 108 | Gotham Silk Hosiery deb 5s w w '46|M 8} 90 90 | 2I| 90 107% 
6s income mtge ...-------- 1970|A O| 65 65 67%| 511 65 96 & Osw hie Ist 5s....1942|3 D|__----|* 104% 103% 103% 
Colo & South 44s series A...-1980|M N} 51 50% 52%] 40|] 50% 77% Grand R & Text ist gu g 4348..1941|3 J|_-.--| 10834 10834] 1|| 108% 111 
rays nt Term Ist gu 58...-194 ee ota. | mene ee 
Copenten O 6» ee bs. -- Mew 19 0 93%| 90 9434! 112/| 90 105% | Gt Cons El Pow (Japan) 7 “cries al zis] ise 71417 00 98x 
eterna 15 1952|A O| 94 92% 94 13|| 9234 105 lst & gen s f 6s------- 3 3| 70 70 7i| 61 95% 
o_pebenture 9. =. Jan 151961/3 3| 93%| 90. 94 | 120] 90 108% | # # ©... 
Colump & HV ist ext g 48..1948/A O}____-- eee _._.|] 109 114% | Great Northern 4149 series A.-1961 3 3| 113%] 112 113%] 45] 110 116% 
‘olumbus & Tol Ist ext 4s....1955/F Aj. _..-- *1054 -.--- 111% 115 General 5 4s series B 1952|2 J| 107 | 100% 107% 28}| 100 
Columbus Ry Pow & Lt 4s....1965|M Nj_____. 10234 i04 | 26|| 102 108% | General 5s series C..------- 1973|3 J| 102 9084 103 | 25 9054 18% 
Cemmanenstel Crease Geb 8)<8---188014 0; 96 | 94% 97 | 98i| 94 100% General 4s series D.------1976|J 3} 94 | 91% 96 60 O13 1oen 
8 debentures. _-..... 42/3 D| 10034] 9934 100%] 245|| 99% 101 General 44s series E_----.- 1977|J 3| 94 89 94%| 94]! 89 108% 
Commercial Invest Tr deb 3348 1951|J 3| 100%| 100 101%] 33]| 99% 105% | General mtge 4s J 3 108%| 98% 110 | 977] 98 
Conn & Passum Riv Ist 48....1943/A O}___._. 104 104 1 106 Gen mtge 4s series H....---1946/J 3 100 | 89 101 | 541 30° 114 
Conn ge guar ya ~~" & ae #1055 _..-- _..)) 105% 112% mtge 3%s series I------1967|J J, 86%] 84 8834| 105]; 84 . 
Stamp | guar 4}49--------- i eeswes. 106% 106%] 15|| 104% 107% | *Green Bay & West deb ctfs A----- Feb|____-- 50 50 2|| 50 65 
Conn Riv Pow s tf 3%s A.---- 1/F Al 105 | 103 105 | 20|| 100% 108% | _*Debentures ctfs B Feb| 8 7% 8| 371 7% 18 
| Consol Eéieon ( Y) deb 3340-1040) O| 104%] 103% 105 | 107|| 102% 106% | Greenbrier Ry Ist gu 4s-..----1940|M N _.|*104% we 106 106% 
eo ennecosnne 56)/A O] 101%] 99%, 101%] 54 107% | Gulf Mob & Nor ist 5348 B----1950|A O]--_ 90% 95 | 5] 90% 106% 
one. Hydro Elec Women Ist mtge 5s series C.......-1950|A 0] 89 | 83 91 18|| 83 103% 
oat Upper Wuertemberg 7.-1966/3 J1----.-| 220, 21361. ---|] 1886 38 | Cult & BI lot ret & tor Ge Foy io5a|3 si-n..--| 92% 9234 “all gom- spec 
Consol Ot conv deb 34s8...--- 1951/3 D| 97%] 92% 97%| 458 O2se 107% Guilt States Bioel of 4360 ares 1901/4 | powme 8654 3656 i 86% HH 
*Consol Ry non-cony deb 4s.-1954)J 3] 19%) 15° 20 | 45) 15° 414 |G States Util 4a series C....1966|A O| 97%| 97% 97%] 34|| 97% 105 
$Debenture 4s.-.......---- 1955|3 J] 19%| 15 19%] 18]| 15 41% | _ 10-year deb 43s -7771946|A | 103%] 102% 104 | 24)/ 102 i$ 
een B---onenornn = ee Stas 1% - la Hackensack Water ist 4s..----1952)) iakuee 106% 107%|---- 105% 108° 
‘ ture 48......-..-.-- Harpen Mining 6s... eeataal a * i een 
—— Coal s ft 5s..-.. 1960)3 Jj 55 50 56%) 8511 50 71% | Hocking Val ist cons ¢ 4348....1999|J 3} 115% 118% 118 3]| 114% 126% 
i ate had 3%s. —_ : 1963 +! — i hs 2¢ 10834 11036 po (R) & Co Ist mtge--_-..-- 1944|A O}____-- *56 3, ge ER 97% 
oa AFR MNIi____-- 
in oe tie eeeeseeerenee- 970|M Mi. ____. 100% 102%] 49|| 98% 108% ee EY owe tae A. 1os0|Mi N 99 96% 100% 60 96% 10805 
p Sn weenca----- 7771960]M 99 | 98% 99 | 281] 96% 103% | Hudson Coal iste f 5s ser A -1962 3 D| 35 | 28 36%| 150|| 28 657 
oe oak Ist 68...--.-- 1946/3 D| 10234] 101%, 1023] 71|| 101% 105% | Hudson Co Gas Ist g 5s------- MN 119% 119%]  1\| 116% 124 
yep oe D) 91 | 79% 92 | 481) 70% 108% | Hudson & Manbat let | eta ser ALIS67/F A "53 48 53%] 103|| 48 8534 
pany ry Py Aap aailp al” ésici ‘era rds of 90% 10244 Adjustment income 5s Feb 1957|A O| 17% 14 18%| 258] 14 36% 
Crown Cork d Seal s f 4s. ...-1950)¢4 10434 103% 1044 28 103% 107 Iltnots Bell Telep 334s ser B..-1970) 4 ©} 105%] 105% 10634] 83]| 101% 110 
Cuba Nor Ry ist 5\s.-...--- 942|\) D| 44%| 30 44 ts a yo Tilinols Central Sas guid <0....-.2888 r q eons inom 109%} ---- 100% 107% 
POS eae ‘ in A Ol__.2--] 22-22 IZ2--|-222]] 100% 107% 
74s series A extended to 1946.../J D}____.. 43% is 9 424 e374 an a “aK so ia 4 
6s series B extended to 1946.....j/J Dj_____- 35 35 1 35 55 -1952)A O}------ 54% 60 15 54% 96 
Dayton Pow & Lt Ist & ref 3348 1960|A ©} 10434] 104% 105 8}} 101% 108 Ho ee - —_ vod | 7h 
Del & Hudson Ist & ref 4s....- MN] 75 68 75%) 110]] 68 95 --1 MWNI 57. | 55 71%)|----|| 744% 90% 
Del Power & Light Ist 44s...-1971/J 10634] 104 10634] 12|]| 104 107 -71958|M ON “ed 78 73 | 
Ist & ref 44{s.............- 1969/3 Jj_...-- ae ved ...-|| 101% 104 -19 F Al 48% ze 7 5j| 78 104% 
aa, 2 os w--*- <-. Te ee i ~-- ee exe: H 48%| 373% 50%] 155|| 37% 80 
| Don Geo & Ei lot & rot of S0....1961198 3} 10714 10738 107% 106% 108% | Litchfield Div ist gold 38----1951|3 J|------] 9334 ssl ill es os 
teDena RG 1st cons & 46---1 “ie 11 “16/170 hadi Bh ee i a ee | PP 
sebenem 6 Went pos aA 19osi Al.” 1 16s] gi] AL, a8” | St Loule Div & Term g 30---195113 3}------ gol BTL 8 9% 
opr Ampented (sub) to plan) -—--=-}---. 7 | 4° 7/168] 4° 22% | springneid Div ist 33402221951/3 3|------| ----- “222]] 10038 10086 
.oRet & impt 58 ser B.._Apr i078|A O| 12 73% 133] 226|1 75% 32% cotarn Lines Ist 6 48.-....1951|F Al_..--- one) ae szi----]] 12836 teens 
t*Des M & Ft Dodge 4s ctfs...1935|3 aul 3% 4kl sil 3% 12 ope mmeeecusn ly wmmnes Menara O77) ---- 1014 
t*Des Plains Val 1st gu 4}4s...1947|M 8} ____.- eee 71 |....|] 42 67% 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 22 


Interest 
Pertod 





Ill Cent and Chic 8t L & N O— 


Joint ist ref 5s series A...-- 1963 

lst & ref 4}4s series C_.-..-- 1963 
Tilinois Steel deb 44s_-.-.-.---- 1940 
Ind Bloom & West Ist ext 4s..1940 
Ind Il) & Iowa Ist g 4s_-_--.--- 1950 
t*Ind & Louisville Ist gu 4s...1956 
Ind Union Ry 3s series B...1986 
Inland Steel 3%s series D..--- 1961 
¢Interboro Rap Tran Ist 5s...1966 


*Certificates of deposit. -.----- 


6°10-gear Gh... -cce<cccee 1932 
§°*10-year conv 7% notes....1932 
*Certificates of deposit....-.. 
Interlake Iron conv deb 4s. ...1947 
Int Agric Corp 5s stamped 1942--_- 
t®Int-Grt Nor Ist 6s ser A----1952 
*Adjustment 6s ser A..July 1952 
1st 5s series B_......----- 1956 
*lst g 5s series C_.-------- 1956 
Internat Hydro ¥ El deb 6s.-.-.-- 1944 
Int Mere Marine s f 68s. ------ 1941 
Internat Paper 58 ser A & S.--2 
Ref s f 6s series A..-------- 
Int Rys Cent Amer Ist 5s B2221978 
Ist lien & ref 6 4s-.--------- 1947 
Int Telep & Teleg deb g 10... 
Conv deb 4 4s..-.---------- 1939 
Debenture 5s....---------- 1955 
t*Iowa Central Ry Ist & ref 48-1951 
James Frank & Clear Ist 4s-..1959 
Jones & Laughlin Steel 444s A--1961 
Kanawha & Mich Ist gu g 48--1990 
t§*K C Ft S & M Ry ref g 48-1936 


*Certificates of deposit-.------- 


Kansas City Term Ist 48_.-.--- 
Kansas Gas & Electric aga. 221900 
*Karstadt (Rudolph) Ist 6s-.-1943 
*Ctfs ww stmp (par $645) --1943 
*Ctis w w stmp (par $925)--1943 
*Ctfs with warr (par $925) --1943 
Keith (B F) Corp Ist 68.------ 1946 
Kentucky Central gold 4s----.- 1987 
Kentucky & Ind Term 4s---1961 
Stamped_-.....------------ 1961 
PIE coccoscccecccssccess 1961 
4s unguaranteed--------- 1961 
Kings County El L & P 68----1937 
Kings County Elev Ist € «.--2 


Kings Co Lighting Ist 5s..-.--- 1954 
lst & ref 6 4s-------------- 1954 
Kinney (G = 5s ext to_---.- 1941 


Koppers Co 4s ser A....--.--- 1951 
Kresge Foundation coll tr 48.-1945 
34s collateral trust notes--.-1947 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit---.-- 1959 
Laclede Gas Light ref & ext 58.1939 
Coll & ref 5s series C.---- 1953 
Coll & ref 54s series D----- 1960 


Lake Erie & Western RR— 
5s 1937 extended at 3% to--1947 
2d gold Se...-...---------- 1941 

Lake Sh & Mich So g 3 4s----1997 

Lautaro Nitrate Co Ltd— 

*1st mtge income reg------- 1975 

Lehigh C & Navst iis A..--1954 
Cons sink fund 43s ser C---1954 

Lehigh & New Eng RR 4s A-.--1965 


Lehigh & N Y Ist gu g 48----- 1945 
Lehigh Val Coal Greet Es 
lst & refs f 58..----------- 1954 

Ist & ref sf 5s.------------ 1 
Sei"? je owen nwo oee= 197 


Loews Inc s f deb 3 4s-------- 
Lombard Elec 7s ser A------- 1952 
Long Dock Co 3%s ext to.---1950 
Island gen gold 48. ------ 1938 
Unified gold 4s...--------- 1949 
Guar ref gold 4s..--------- 1949 
stamped........--.--- 1949 
Lorillard (P) Co deb 78.------ 1944 


Unified gold 48...-.------- 1940 
lst & ref 5s series B-------- 2003 
lst & ref 434s series C.----- 2003 
lst & ref 4s series D--.------ 2003 
lst & ref 3%s series E.----- 2003 
Paducah & Mem Div 4s----1946 


McCror» stores Corp s f deb 58. 1951|M N 
McKesson & Robbins deb 5 }48-1950|M N| 10134 
Maine Contral RR 40 sor A---182813 Di 9 
Gen mtge 4}4s ser A.------ 1960) J 
§t®Manati Sugar Ist s f 7 4s---1942 AO 
*Certificates 
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BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 



































63 Wall St. NEW YORK 
Telephone WHitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
3. | Friday Week's 
BONDS H Last Range or Range 
N. ¥. STOCK EXCHANGE | 3§] Sale Friday : Since 
Week Ended Oct. 22 =O.) Price |Bid & Asked) & Jan, 1 
Low High| No.|\Low Htgh 

Mfrs Tr Co ctfs of partic in - es 
qA I Namm & Son Ist 6s....1943}3 D).-...- 1037;¢ 1032332} 27/| 97% 104 

Marion Steam Shovel s f 6s..--1947)A Oj...... 71% 72 2)| 71% 100 

Market St Ry 7s ser A..-April 1940/Q Jj/....../*...-- 94%|..--|| 85 103 

Mead Corp Ist 6s with warr.-1945|M N| a99 93 99 49|} 93 107% 

Metrop Ed Ist 4s ser D.---- 1968|M 8S} 10334] 102% 105%] 78]| 102% 109% 

Metrop Wat Sew & D 5}s----1950)/A Oj 10134] 101% 102 12}| 100% 104% 

$t®Met West Side El (Chic) 48.1938/F A/...---. 114]---- 8% 16% 

Mex Internat Ist 4s asstd...-1977|M $/_.-.--.- TOM. caste hints 2% 5% 
#48 (Sept 1914 coupon) -.---- 1977|M $/_.-..-- rae PE eee k= 

@Miag Mill Mach Ist s f 7s..--1956/3 D/..-.-.- *20 26 |----|| 24% 28 

Michigan Central Detroit & Bay 

City Air Line 4s.....---- 1940) 5 103% 105% 
Jack Lans & Sag 3 s-.-.---- 1951|M 88 90 
lst gold 3}4s...----------- 1952|M 104% 110% 
Ref & impt 4s series C_.--1979)4 96 108 

t*Mid of N J Ist ext 5s_..---- 1940\A 35 90 

= = = & Lt Ist 5s B..--- 1961/3 98 105 

i onmemienibiin send 1971)5 97 105 

11¢hiiIwaNo lst ext 4 340(1880) 1988 D 83 85 
SE SR acacmennnscees 939) J 90 99% 
Con ext 4346.......<c---cce 1939 _ 77 91% 

t*Mil Spar & N W Ist gu 4s---1947|M S)_ wre 16 46% 

t*Milw & State Line Ist 3}4s--1941|3 Jj..---- SW scce 65 jecuwe 57 7 

t*Minn & St Louis 5s ctfs..--1934|M N 6% 3% 6%| 30 3% 21% 
“lst & ref gold 48....------ 1949|M 8S 3 2% 3 9 2% 10 
Ref & ext 50-yr 5s ser A----1962/Q F/...-.. *3 4 leseos 2% 

M 8t P & SS M con g 48 int gu-1938/J J) 12% 9 14 44 9 37% 
ist cons §6......<<.---ce-- 1938|J J} 12 8 12 19 8 32 
lst cons 5s gu as to int..--- 1938|J J) 13 11% 15 41 11% 41% 
lst & ref 6s series A..--.--- 1946/37 J} 12%) 10% 13 13 10% 30 
25-year 5s.....--------- 1949|M S/..--.. 13 13 2)} 12% 28% 
lst ref 514s series B.------- 1978|J J3| 68 67% 73% 6|| 67% 95% 
lst Chicago Term s f 4s..--- 1941|M Nj_.--.. Ce: same nee 

t®Mo-Ill RR Ist 5s series A----1959 D ' Maaden 3 35 35 61% 

Mo Kan & Tex Ist gold 4s..--1990|J Dj) 74 72% 76 160}| 72% 96% 

M-K-T RR pr lien 5s ser A---1962|J J} 54 56%) 129 88% 
40-year 4s series B..-.----- 1962)5 J| 45%) 41% 46 65|} 41% 76 
Prior lien 4s series D.---- 1978/3 Jj_....- *42 ee a 19% 
Cum adjust 5s ser A----Jan 1967)A O| 35 22% 37 35|| 22% 

t®Mo Pac Ist & ref 5sser A----1965|)F Aj 23 20 25 *| 286 48% 

Certificates of deposit. ------ ----| 23%] 21% 23%) 32/| 21% 
*General 48. ....---------- 1975|M S| 8% 5% 9 | 693 5% 

“ist & ref 5s series F_------ 1977|M_ S| 23 19% 25%] 896 19% 49 
Certificates of deposit-------|---- 24 1 4 4 19 47 
*1ist & ref 5s series G.------ 1978;|M N| 23 20 25%] 219]1 20 48% 

Certificates of deposit..---... ---- 23% 20 24 31], 20 45% 
*Conv gold 5s-.-.-------- 1949|M N 6% 5 6%| 722 5 18% 
1st & ref g 58 series H.----- 1980|A O} 234%} 20 25 | 809]| 20 48% 

*Certificates of oom ae Se 24 20 24 50]; 20 46% 
1st & ref 5s series I...----- 1981|F Aj 23 19% 26 706}} 19% 49% 

*Certificates of deposit. ------|---- 21%} 19% 23%] 60]| 19% 47 

Mo Pac 3d 7s ext at 4% --July 1938}M N/..-.-- a 92 |..--|]} 92% 100 

t*Mobile & Ohio gen gold 4s---1938)M $/....-. ee 83%|----|| 93 97 
*Montgomery Div lst g 58--1947 4 22%| 18% 23 36|| 18% 654% 
*Ref & impt pe ondidonen es 1977 M$ 15 8% 16 146 8u% 389% 
*Secured 5% notes..-.------ 1938 MSs} 14% 9% 15%] 102 9% 390% 

Mohawk & Malone “yr gu g 48.1991/M $/-...-- 80 808 5|| 80 98% 

Monongahela Ry Ist M 4s ser A ‘60/M N/-...-.. 106% 107%) 14/| 105 111% 

Monongahela West Penn Pub Serv 
lst mtge 4}4s..------------ 1960}A O} 10334} 102 104%} 59/| 100 108% 
6s debentures......-------- 1965|A O| 95%} 95 96 12|} 95 110% 

Montana Power Ist & ref s34s.1000|3 _ eee 89% 87|| 89% 99% 

Montreal Tram Ist & ref 5s.---1941|J Jj------ 100% 100%] 1\| 98% 104% 
Gen & ref s f 5s series A----1955)A Oj}-...-../*----- 84 |...-|| 79% 85% 
Gen & ref s f 5s series B----1955)A Oj.--..-- Lew it 79 |---|] 70% 86% 
Gen & ref s f 4s series C.-1955)A O}-..---- OL ose 82%4|---- 

Gen & ref s f 5s series D----1955)A O}------| -.--- B.-.-|----|] 79% 84 

Morris & Essex Ist gu 3}48----2000|/J D) 82 79% 82 1 9 97 
Constr M 5s series A------- MWN| 79%] 77% 85 64|| 77% 102 
Constr M 4s series B----- 1955|M 7 69 63 88]| 63 

Mutual Fuel Gas Ist gu g 58---1947|M Nj-..-..- 114 114 lj] 112% 119 

Mut Un Tel gtd 6s ext at 5%. -100ime od idmase \oemieel ----|] 106 

qNamm (A I) & Son—See Mfrs Tr 

Nash Chatt & St L4sser A----1978|F Aj 854] 84 85%) 12]| 84 98% 


Nassau Elec gu g 4s stpd------ 1951|/3 Jj.---.-- 24 31%) 36]| 24 
Nat Acme 44s extend to-..--- 1946|)J Dj--..-- 100__ 100 3ii 9 

















Nat Dairy Prod deb 3%s w w--1951|M N/ 100 28 BEL00% 462|| 96 107 
Nat Distillers Pred deb 4}4s---1945 MN; 102 103%] 379]; 100 106% 
National Rys of Mexico— 
4s Jan 1914 coup on--.--- 1957|J J3)-.----- OM .sasta sional 4 
cage saly 1084 coup on == OeT3 _ "cada Yay soins ou 
° y coup off..---1957|J J|------|*----- ee: 
*Assent warr & rcta No 4 on '57|----|------ 1% 2%| 40 1% 
4s April 1914 coupon on..-1977|A O}------ "2% ----- a 2K 
4s April 1914 coupon off----1977)A O|------ *2% eeg--|--c-]] es-= 200 
ppp beh hg ply oe aa 2 2 10 2 
Nat RR of Mex prior lien 
Assent warr & rets No 4 on.1926/5 Jj------ "1% #4%)|---. 2% 7% 
48 April 1914 coupon on..--1951)A O *1% oe. dsbhe. cae 
¢4s April 1914 coupon off. --1951 nie <qy ene 
Assent warr & rcts No 4 on ’51 10 
Dias Steet let oot 6 tO a;-----isealee i agit 05" 0336 
*Naugatuc g 48...-- 
Sowerk Consol Gas cons 58... J ----|} 117 122% 
at he —— RR guar &...19% oo pean ou iw 
New ¢ England Tel & Tel 6s A--1952 3D “"22i| 118% 127% 
Fp RR iss 051808 FA 00 | ine ime 
NJIJ on a. unetee 
ot 4 1960|A 39]] 104% 108% 




















For footnotes see page 2665 
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3.,| 7riday; Week's 3.| ¥riday, Week's 
BONDS £ Last Range or Range ONnDS © Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | 3 Sale Friday 3 Stnce N. Y. STOCK EXCHANGE | 3 Sale Friday 53 Since 
Week Ended Oct. 22 —&.| Price |Bid & Asked) 32 Jan. 1 Week Ended Oct. 22 <a.| Price |Bid & Asked| & Jan. 1 
Low High| No.\\Low Htgh Low High| No.\\Low High 
$906 O Tex & Mex n-e ine weet ee _ Ss 41%|----|| 44 51% | Paramount Pictures deb 68-..-1955)3 J) 96 92 96 59)} 92 105% 
*1st Se series B_....------- Se Wi secon 30 36%| 23]) 30 59% 3s conv debentures. ------ 1947|M S| 79 72% 80%] 70|| 72% 96% 
*Certificates of deposit.-.---.-.- a ae _ 51%]---- 46% 54% | Paris-Orleans RR ext o108.---e S| 93%] 93% 94% 8i| 90 103 
“1st 58 series C_-.--------- 1956|/F Aj__._.- *36% 42 |----|| 42 60 Parmelee Trans deb 6s-------- [A O| 45%] 40 45%| 21]; 40 77 
*1st 4s series D_--------- 1956/A Fi 39 30 39 55|} 30 655% eee en a css ts... 1940me ae *118% .___- ----|| 116% 122% 
“ist 5s series A_.-------- 1954/0 A| 37 30 37K| 104|/} 30 62% | *Paulista Ry Ist refs f 7s..--- 1942|M S| 89 as 89 21 
*Certificates of deposit..-.-.- ae Te 38 38 2|} 38 57 Penn Co gu 334s coll tr ser B--1941/F Aj______ 104% 104%] 2/| 10135 106% 
Guar 3 ss trust ctfs C._.--- 1942/J Di______ n> mea ----|| 104 107 
Newport & C Bdge gen gu 4481945) } eer 110 ~=©110 10]} 110 113% Guar 3s trust ctfs D_.---- 1944/J Dj______ OS gees + ---|| 104 107% 
N Y Cent RR 4s series A----- SIF Al 89 86% 90 43|| 86% 106% Guar 4s ser E trust ctfs_.--- 1952)|M1 N| 106 | 105% 106 25|| 104% 110 
10-year 3%8 sec 8 f_-------- 1946 A Ol 97K] 92% 98%] 191]]} 92% 104% CG cn aciteinhenenwinn 1963|F Aj] 99 95% 100%] 93]| 955% 106% 
Ref & impt 4348 series A..--2013/A O| 74 594% 74%] 223/| 59% 96% 
Ref & impt 5s series C..---- 2013/A O| 80%] 68 81%} 155||} 68 103 Penn-Dixie Cement Ist 6s A.--1941|M S$} 93 88 94%] 49]; 88 102 
Conv secured 348.-------- 1952|M. N| 92 83% 94 | 572|| 83% 109% | Penn Glass Sand Ist M 4}48--1960/J D| 102%} 102 192%} 62|| 102 «105% 
N Y Cent & Hud River M 3 \8- 1907 J 3} 94%] 92% 95 98]| 9244 105 Pa Ohio & Det Ist & ref 4448 A-1977/A O}] 104 | 104 104%} 12]| 103% 107 
Debenture 48--.-.--------- 2/3 J) 104 | 104 104 1|| 104 108% SEE Dl eaccandscocs I .---|| 109% 111 
Ref & impt 4s ser A_----- 2013/4 O| 74 59% 74%] 211|| 5934 96% | Pennsylvania P & L Ist 44s.--1981/A O| 99%] 96 100 | 187|| 9634 106% 
Lake Shore coll gold 3 48----1998)F A/_____- 87 87% 9|| 86 98% | Pennsylvania RR cons g 48----1943)|M N|______ *109 133 1. ae «tee 
Mich Cent coll gold 3448----1998|/F A/j_____- *84 87 |----|| 85% 97 Consol gold 48. ...-.-.------ 1948|M N/| 112 112 112 7|| 109 116% 
§N Y Chic & St L Ist g 48----- Fees pte *9944 ....- ----|| 995;6102% 4s ster! stpd dollar May 1 1948/M N/______ us 60 is 7|| 109% 116% 
Ref 5s series A_...------ 4|A O| 78 74 78%| 50i| 74 105 Gen mtge 3%s ser C.------- 1970|A O| 95 89% 96%] 143]] 89% 103% 
Ref 4s series C...------- 9 3 M $} 68 53 69 | 380] 53 95% Consol sinking fund 4360..--1808 F A! 119%] 119 119%} 4/| 115% 126 
eS “ae Oct 11938/A O| 85 77% ~=686 54|| 77% 100% Genera! 4 }4s series A_------ 1965|3 D] 105%! 101 107 229|} 101 115% 
4s  enoeeral @ust.....-.<-- 1946/F Al 95%} 92 95%| 79]| 92 105% General 5s series B_..------ 1968/J Di 113%] 106% 111%] 80}| 106% 123 
N Y Connect Ist gu 44s A----1953|/F Aj_____. 108% 108%] 15]| 106 109% Debenture g 448---------- 1970|A O| 94 88 96 241|} 88 107 
Ist guar 5s series B-------- 1953|F Aj____.. *109% ....- ----|]| 108% 109% General 4s series D_------ 1981/A O| 101%] 99 103%| 229]} 99 111% 
N Y Dock Ist gold 48_.------- 1951|F Al 50 48 50 29|| 47% 72% Gen mtge 4s series E_---- 1984|J 3} 102 98 103 134|} 98 111% 
Serial 5% notes...--------- 1938)A O} 42 37% 42 28|| 37% 72 CR GE BEE. cceccecneces 1952|A O| 934%) 82% 94 346|| 82% 111% 
Certificates of deposit...----- Ge Ae 40% 40 5|] 40% 60 Peop Gas L & C Ist cons 68..--1943)A O}______ 117% 117% 1j] 116% 121% 
N Y Edison 3s ser D_-- --- 1965/A O} 101 100 = :101 57|| 97 105% Refunding gold 5s.--------- 1947|M $j______ 110% 111 21}| 110% 117% 
Ist lien & ref 34s ser E----- 1966|A O| 100%| 99% 100%| 25]| 97% 105% | Peoria & Eastern Ist cons 48.--1940)A O} 73 73 78 15|| 73 99 
Y & Erie—See Erie RR TE B6 cncons April 1990} Apr 9 5 9 53 5 26% 
N Y Gas El Lt H & Pow g 58.-1948/J Dj] 122 | 122 123%] 61]| 116% 125% | Peoria & Pekin Un Ist 5%4s----1974|F Aj_____- *105 113 |----|, 107 113 
Purchase money gold 4s----1949/F Aj 11254] 112 112%] 20|| 109% 117% | Pere Marquette Ist ser A 5s----1956/J 3) 87%| 80 87%| 5511 80 106 
lst 4s series B...----.------ 1956)J Ji______ 75 76 7 75 =6101 
N Y & Greenwood L gu g 56.--1946|M Nj_____- “oo 95 |----|]| 97% 101% lst g 44s series C__._-----1980/M S} 80 71 80 32]| 71 103% 
N Y & Harlem gold 3 48------ 2000|M N/_____- oan satin ----|| 99% 107 Phelps Dodge conv 3 4s deb.-.1952/3 D/ 104 97% 105 | 320]/| 97% 119% 
N Y Lack & West 4s ser A----1973)/M N/______}#____. 95 |----|| 94% 105% | Phila Balt & Wash $o6 6 40...-1900s SRS 109% 110 2|| 107 113% 
4s series B...----------- 1973|M N/ 101 101 101 101 109% General 5s series B_-------- 1974|F Aj 116 116 116% 7\| 116 129 
N Y¥Y LE & W Coal & RR 5 48-1942|M N/_____- a *102 |----|] 99% 102 General g 4s series C-_.--- 1977|J 3} 110 | 110 #110 2|} 110 119 
N Y LE & W Dock & Impt 58-1943)J  3}_____ atone 106 %4|----|| 105% 106% General 4 4s series D..----- 1981/3 Dj______ 109 = 111 12|| 108% 117 
N Y & Long Branch gen 4s--.-1941/M $/______] .... 2. -- ----|| 106 108% } Phila Co sec 5s series A_------ 1967|J Di 91%] 87 92%] 136|} 87 106% 
t°N Y & N E (Bost Term) 48.-1939/A O}__.-.-} -.... 22. omit fo. 8 Phila Electric Ist & ref 3448_-.1967|M S| 10334] 103 104%] 95|| 102 104% 
t°N Y NH & H n-c deb 48----1947|M 8}______ 420% 24 63|| 20% 47 t*Phila & Reading C & I ref 5s.1973|/3 Jj 18 13 19 | 158]} 13 650% 
*Non-conv debenture 3 48--1947|M_ S/______ 21 21 lj} 21 46% _ “] 7 “aaa 1949|IM S|} 6 4% 6%| 302 4% 26% 
*Non-conv debenture 348--1954|A O}______ 19% 22 25|| 19% 44% | §*Philippine Ry Ist s f 4s__--- 1937/7 3} 11% 8 13%] 146 8 30 
*Non-conv debenture 48.---1955|J 3} 22 |718% 23%] 34]| 18% 47% | Pilisbury Flour Mills 20-yr 68_.1943)A ©} 107%] 106% 107%] 10)| 106 108% 
*Non-conv debenture 4s..--1956'M N|______ 20 23%| 55] 20 47 Pirelli Co (Italy) conv 78..---- 1952,M NI______ 102 102 1'| 85% 102 
*Conv debenture 3 4s8------ 1956|3 Jj_.._.. 20 22 15|| 20 45 Pitts Coke & Iron conv 44s A_1¥52|M S/j_____. 87 90 6 87 100% 
*Conv debenture 68------- 1948/3 Ji 26 20% 26 120||} 20% 60 
*Collateral trust 68..------- 1940|A O} 38 36% {40 41|} 36% 71 Pitts C CC & St L4%sA----- 1940/A O}_____- 107% 108 2|| 107% 111% 
*Debenture 48_..---------- 1957|M N| 114%/8 7% */11%| 124 7% 37% Series B 44s guar___------ 2|A O}_.._.. _. .---|| 109 113% 
“Ist & ref 434s ser of 1927.--1967|J D| 25%) 20 125%] 73)| 20 55 Series C 414s guar....----- 1942|M N/______ SEITE anene .---|} 106 113% 
*Harlem R & Pt Ches Ist 48-1954|M N/_____- 86% & 88 20|| 86% 99% Series D 4s guar....------- 45|M Ni. ae - aoeue .---|| 110% 113% 
Series E 3s guar gold----- en ee. edeae ..--|} 108 112% 
2°N Y Ont & West ref g 48.---1992)M 8S} 12% 8% 12%] 242 8% 46% Series F 4s guar gold__-_---- 3, | et Tees: a fF By 
General 4s. .-.----------- 1955)5 Di) 8 6%F 8 54 6% 42% Series G 4s guar._._.------ 1957|M Nj______ IR _.---|} 109 114% 
t®N Y Providence & Boston 48-1942)A O}_____- tt oe ----|| 100 101% Series H cons guar 4s_------ 1  ==eee *108% 111 |---.|} 109 114% 
N Y & Putnam Ist con gu 48.--1993)A O}_____- 70 70 1}} 70 95 Series I cons 444s---------- 1963/F Aj______ *117 122 |...-]| 118 125% 
BY Queene Hi 4 & Pow 3 )4s--t8eai © Nye: 104%4 105 2|| 10144 109% Series J cons guar 4 4s----- 1964|M Nj______ ity G7 111 124% 
mY Rys prior lien 6s stamp.-1958)/5 Jj__.__- 91% 91%) 2/1} 91% 105% Gen mtge 5s series A------- cv). i: eet | eee 112%]}----|| 118% 124 
N Y & Richm Gas Ist 6s A-..-1951|/M N/______ 102 102% 7|| 102 108% Gen mtge 5s series B--.---- 1975|A Oj__.__- 112% 114%] 21|| 112% 123% 
N Y Steam 6s series A.-.----- 1947|M N/ 108 | 107% 108 7|| 102% 108% Gen 4s series C_.-------- 197713 Jl.....-- 103 106 29|} 103 107% 
OE EEE IIS = 1951)M N/____.. 105 105%| 28|]| 98% 107% | Pitts Va & Char Ist 4s guar___.1943}M N/_____- a ----|] 112% 113 
1st mtge 56.....----------- 1956|M 105 | 104% 105%] 39]| 98 107% | Pitts & W Va Ist 4s ser A---1958|J D/_____- *64 78 |..--|| 79% 96% 
t°§N Y Susq & West Ist ref 5s- 1687 os 3 38 13 15% Si} 13 92% lst mtge 44s series B_---.-- 1959|A O| 66%| 65 66%| 111} 65 96 
§°2d gold 4}4s_..---------- 937/F Aj_...-- Rs inne 16%|----|} 16 91 lst mtge 414s series C_----- 1960|A O] 66 65 68 11]} 65 97% 
*General gold 5s..--------- 19401 F Al 8kiBts8sy% 8k 1 8K 69% 
Terminal Ist gold 5s------- 1943|M N/_____- *30 @ 90 |----|| 50 106% | Pitts Y & Ash Ist 4s ser A_---- co Se See ee .---|} 108 110% 
N Y Telep lst & gens 56568.--5e MW 107 106% 107 106 109% lst gen 5s series B....----- RISE Ga eta Se ----|] 119% 124% 
ref mtge 3s ser B--------- 7}J3 J} 102%} 101 102%| 61/} 101 102% lst gen 5s series C_._...---- |. ge SIRI A est 2 owall dic: “seamane 
N Y Trap Rock Ist 6s-------- 1946|3 _, ee 77 717% 3l| 77 94% lst 4148 series D_..-------- 307712. Dl. .o oom oo, RA wee india 
6s stamped..-...----------- 1946/----| 804)|,78% 82 18]} 78% 98 Port Gen Elec Ist 4%4s_..----- 1960|M S| 51%} 41 51%] 138]| 41 75 
t*N Y Westch & Bost Ist 4448-1946/3 3) 6 4 7 | 353 4% 22% Ist 58 1935 extended to 1950----- ee: 104 104 4|| 104 108% 
Niagara Falls Power 3}48----- 1966|M $} 103%} 102 103%} 34]| 100 109% | Porto Rican Am Ton conv 68s..1942/5 J| 56 48 58 35]; 48 88% 
Niag Lock & O Pow Ist 6s A-..1955|A O}_____- a Lk, ee .---]} 106 108 *Postal Teleg & Cable coll 58.1953/J J) 12 9 13%] 170 9% 45% 
Niagara Share (Mo) deb 548.-1950|M N| 90 75 90 711} 75 104 Potomac Elec Pow Ist M 3\%s.1966|/J J} 102%] 102% 103%] 14|| 100 106 
Nord Ry ext sink fund 6 4s.-.-1950/A O} 96 96 100%} 15 96 109% | Pressed Steel Car deb 5s..--.-- ee Meo mabe 85 85 1 85 100 
§3¢Norfolk South Ist & ref 5s..1961/F A| 11%] 9 — 13 | 123 9 82% ! t*Providence Sec guar deb 48_.1957|M Nj|____-_- *6% 10 |---- 7% 28% 
*Certificates of deposit...------|-.-- 12%| 310 “12%; 15)]| 10 31 t*Providence Term Ist 4s.-.-- RGR bE pee ----|| 85% 99 
GE Purity Bakeries s f deb 5s_---- 19GS Floocsn 85 91 67|| 85 101 
§t*Norfolk & South Ist g 5s...1941|M N/_____- 55 55 3]| 55 82% | t*Radio-Keith-Orph pt pd ctfs 
Nort & W Ry Ist cons g 48..--1996)0 A/ 117%} 116 117%] 16)]|/ 112 122 for deb 6s & com stk (65% om. 7 cada a ee oe err 
North Amer Co deb 5s.------- 1961|/F A/ 100 97 100 64|| 97 106% $*Debenture gold 6s_------- 941)J D}_.--.- 85 87 27|| 84 126% 
No Am Edison deb 5s ser A----1957|M Si______ ¥ 98 99%| 18]| 98% 105% | Reading Co Jersey Cent coll 4s_ 1951 AO| 88 85% «90 52|| 85% 104% 
Deb 5s series B__.-Aug 15 1963/F A 103%4|1102% 104 37], 101% 106% Gen & ref 4s series A_---- 997|5 J 101 100% 104% 88|' 100% 108% 
Deb 5s series C...--- Nov 15 1969)N M| 97%| 95% 99%! 52|| 95% 107 Gen & ref 44s series B_.--- 1997/3 Jj 100%] 100% 103% 7|| 100% 108 
North Cent gen & ref 58.--.-- 1974|M Sj____--]*_...- 125 |----]} 120 125% 
Gen & ref 4348 series A_---- ST Tinegncesl besce ‘owe ----|} 119 120 Remington Rand deb 4{s w w.1956|M S| 99 88 100 91}} 88 115% 
*tNorthern Ohio Ry Ist guar 5s—§ Rensselaer & Saratoga 6s gu-..1941/M N/______] ----. ----- ion te ae 
*Oct. 1 1934 & sub coupons.1945/..--)....-- i ----|| 72% 83 Republic Steel Corp 4 }4s ser A-1950)M 3 118 110 118 110 212 
*Oct 1937 and sub coupons. -1945)----|__...- 7 am S in. wa Gen mtge 44s series B_---- 1961/F A] 88 85 88 | 131]/ 85 100 
*Stpd as to sale of April 1 '33 to Purch money Ist M conv 5s ’54|M N/ 108 99% 108%/ 141|| 99% 130% 
April 1 1937 incl coupons. -1945).---).....- , ae ---|} 72% 81 Gen mtge 4s series C_---- 1956|M N| 88%] 85% 89 63|| 85% 100 
North Pacific prior lien 48. -...- 1997)Q J} 100%] 98 102 92}} 98 112% | Revere Cop & Br lst mtge 4s- 1066/5 J} 102 | 101 102%} 115|| 1003 106 
Gen lien ry & ld g 3s Jan..--2047/Q Fi] 66%]! 61 66%| 67]; 61 82% | *Rheinelbe Union s f 7s_------ 946|3 J} 22 22 22%| 211 2 £33 
Ref & impt 4s series A_...2047|J J/_...-- 8034 82%] 12/1) 80% 106 *Rhine-Ruhr Water Service 6s_ 1958 Do Micwecss 20 20 1|} 18 2% 
Ref & impt 6s series B_----- 2047|J 3} 98344] 88 99%] 257] 88 112 *Rhine-Westphalia El Pr 78...1950|M Nj____-- 20 21%) 411 19 27% 
Ref & impt 5s series C.-.-.-.-- 2047/5 | Jj-.---- 86% «89 15]| 86% 110 *Direct mtge 6s...-.------- 1952/M N{|_____- *20 24 |----|| 19% 27% 
Ref & impt 5s series D.----.- Uy 5} 88%] 87 88%] 43/| 87 109% *Cons mtge 6s of 1928_.--.- 1953|F Aj__.._- 21% 21%) 2i| 19% 28% 
Nor Ry of Calif guar g 58------ B8|A O}_.._-- ot, ee ee ----|] 104% 104% *Cons mtge 6s of 1930------ 1955|A O}__._-- *20 30 |----|| 194% 28% 
| Northycstern Teleg 450 ext~_.1044 3B Soe Sages -...|| 107 107% | Richfield OtlCorp— ® it re 
4s sf conv a 1952 Ss} 90 84 92 84 
cout cam eis SR dete ML 1) BM | nm rom me : : 
o Connecting Ry j~---1943)M $}/_....- ae ~ ---|] 109% 109% Richm Term Ry Ist Sn.---1008 oe ae 104 104 1|| 103% 104% 
Ohio Edison ist mtge 4s..---- 965|MN| 9934] 96  100%| 135|] 96 10654 *Rima Steel Istsf 7... B5\F Al... 53% 53%] 1 
ist mtge 3%8-----.-------- 2}3 J) *.9434] 91% 94%) 47/) 913 100 t*Rio Grande Junc Ist gu 52219391 We Feb a 69%|----|] 91 91% 
Ohio Indiana & West 58-.Apr 1 1938 Mecencal wanes cesses ----|]| ---. ---- | Rio Grande West Ist gold 48..1939|J J| 52%] 50% 55 30|| 50% 84 
{Ohio Public Service 78 ser 3..1947)F A)_.__.- 1102732 1102732} 1/) 109% 112% *1st con & coll trust 4s A....1949/A O} 21%] 21 22 23]/| 21 52% 
Uklahoma Gas & Elec 3%8---.1966)J D) 9834) 95 98 56] 95 100% | RochG & E 4s series D__--- 5 Rea SC ---|] 116% 117 
Gen mtge 5s series E__.-...- 1962)/M S/_____. 109% 109%] 9}| 107% 109% 
$t*R I Ark & Louis Ist 43460..-1986 Ms; il 8% 11 40 8% 28% 
*Ruhbr Chemica! s f 68..------ 1948|/A O}__-.-- *20 26 |---|] 20% 25% 
*Rut-Canadian lst gu § 4e--.-194014 (ae 13 15%| 7i| 13 32% 
*Rutland RR Ist con 44s...1941/J J3}/__---- 13% 15%] 5i| 13% 34% 
Safeway Stores s f deb 4s_----- 1947|/3 Dj__---- 99% 102%) 42|| 99% 103% 
Saguenay Power Ltd Ist M 4s ’66/A Oj 100 97 100 21|} 97 104 
St Jos & Grand Island Ist 48..1947|/J Jj.-..-- 109% 109% 1} 107 112% 
§St Jos Ry Lt Ht & Pr Ist 58._1937|M NI SES ~< Svee 100 |----|]| 97 1017%. 
St Lawr & Adir Ist g 5s_------ 1996/3 Jj_----- a adits 94 |---|} 96 103% 
7 | ee ees 1966|A Oj__..-.- eee 90 |----|} 92 102 
Louis Iron Mt & Sou 
*$Riv & G Div Ist g 4s_---- 1933|M N| 65 64 65%4| 341] 64 89% 
* woccccee-|-oe-]------ *50 77 +|----|| 66 88% 
*S L Peor & N W Ist gu 5s...1948|/J J/-.---- Me sok 24%|----|| 24 48 
St L Rocky Mt & P 5e stpd...1955/J J/_----- *66 80 j----|| 74% 85 
t¢St L-San Fran pr lien 48 A-.1950/J J} 14%} 10% 15 | 261/| 10% 37% 
*Certificates of deposit. ..-.-.-|---- 3%] 10 13%] 118]} 10 33% 
*Prior lien 5a series B_-~----- 1950) 3} 15%] 11% 15%) 75]) 11% 36% 
es cates of deposit.....--/.--- 3 10% 13%! 457i] 10% 33% 
*Con M 436s series A_----.. 1978\M@ S| 13%] 934 14%] 284 9% 33% 
*Ctfs of deposit stamped. -....-/-.-- 1%] «9 11%} 350 9 30% 
\ 





For footnotes see page 2665 _ 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 22 


Interest 


Pertod 








t8t L SW Ist 4s bond ctfs.__-.- 1989 
2d g 4s inc bond ctfs__.Nov 1989 
§¢1st terminal & unifying 58-1952 
Gen & ref g 5s series A__.-- 1990 

St Paul & Duluth Ist con g 48_-1968 

$*St Paul E Gr Trk ist 44s_--.1947 

3*St Paul & K C Sh L gu 48-1941 

St Paul Minn & Man— 
tPacific ext gu 4s (large) -.--1940 

St Paul Un Dep 5s guar_------ 1972 


SA & Ar Pass Ist gu g 4s__-_--- 1943 
San Antonio Pub Serv Ist 6s8..1952 
San Diego Consol G & E 48_.-1965 
Santa Fe Pres & Phen Ist 58..1942 


$*Behuleo Co guar 6 }48.-.-.--.-- 1946 
EES aS 

eGuar 8 f 634s series B_...-- 1946 
<< acn merges pes: © 
Scioto V & N E Ist gu 48_.---- 1989 
§t*Seaboard Air ue lst g 48.-1950 
$*Gold 4s stamped-_-_._-.---- 1950 
*Adjustment 5s__....-- Oct 1949 
§*Refunding 4s_._.....---- 1959 
*Certificates of deposit..-___- 

1st & cons 6s series A__---- 1945 
*Certificates of deposit .--.____ 
$*Alt & Birm Ist gu 4s__---- 1933 
3*Seaboard All Fla 6s A ctfs__-1935 
*Series B certificates....-..- 1935 
Shell Union Oil deb 3 ¥s-_----- 1951 
Shinyetsu El Pow ist 6 4s----- 1952 
*§Siemens & Halske s f 7s__--- 1935 
*Debenture s f 6 4s-_------- 1951 
*Silesia Elec Corp 6 s------- 1946 
Silesian-Am Corp coll tr 78.---1941 
Simmons Co deb 48__...------ 1952 
Skelly Oil deb 4s___......-.-- 1951 
Socony-Vacuum Oil 3 4s-_-.---- 1950 
South & North Ala RR gu 5s-_-.-.1963 
South Bell Tel & Tel 3s----- 1962 
Southern Calif Gas 4}4s_-...--- 1961 
lst mtge & ref 4s_....---..-- 1965 
Southern Colo Power 6s A_.--- 1947 


Southern Kraft Corp 43s-.-..-- 1946 
Southern Natural Gas— 
lst mtge pipe line 4 4s- ----- 1951 
So Pac coll 4s (Cent Pac coll) ..1949 
lst 434s (Oregon Lines) A-.-- fed 





{So Pac of Cal Ist con gu g 58. .1937 


So Pac RR Ist ref guar 4s_..-.-- 1955 
ist 4e ctamped............- 1955 
Southern Ry Ist cons g 5s..--- 1994 
Devel & gen 4s series A...-- 1956 
BPOUEs BS ONE Oak cccecwcace 1956 
Devel & gen 64s_-----.---- 1956 
Mem Div Ist g 58__.------ 1996 


St Louis Div Ist g 4s___--.-.-- 1951 

East Tenn reor lien g 5s_-.-- 1938 

Mobile & Ohio coll tr 48_-.-- 1938 
S-western Bell Tel 3 4s ser B_-.1964 
S’western Gas & Elec 4s ser D--1960 
*t{Spokane Internat Ist g 58...1955 
Staley (A E) Mfg Ist M 4s 
Standard Oil N J deb 3s__-.-..-- 1 
Staten Island Ry ist 4s_---- 
*Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s_------- 1950 
Tenn Coal Iron & RR gen 58..-1951 
Tenn Cop & Chem deb 6s B..-1944 
Tennessee Corp deb 6s ser C.-.1944 
Tenn Elec Pow Ist 6s ser A..--1947 
Term Assn of St L Ist g 44s---1939 





3% 


pare ee > po Speccneneeegcg eeaece 


lst cons gold Se. .........-- 1944 

Gen refund sf g 4s____--.---- 1953 
Texarkana & Ft S gu 5s A--- 
Texas Corp deb 3 4s_-_-_------- 


Tex & N O con gold 5s__-_.---- 
Texas & Pac Ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 
Tex Pac Mo Pac Ter 54s A-_--1964 





Third Ave Ry Ist ref 4s__..--- 1960 
a a Jan 1960 
§*Third Ave RR Ist g 5s___--- 1937 
Tide Water Asso Oil 3 4s-.--.--- 1952 
Tokyo Elec Light Co Ltd— 
lst 6s dollar series_._...---- 1953 
Tol & Ohio Cent ref & imp 3%s pee 
Tol St Louis & West Ist 4s_---- 
Tol W V & Ohio 4s ser C__---- 19a 
Toronto Ham & Buff Ist g 48. .1946 
Trenton G & El Ist g 5s__----- 1949 
Tri-Cont Corp 5s conv deb A-.-1953 
Tyrol Hydro-Elec Pow 7 4s--.-1955 
Guar 600 6 £78...cncccsvese 1952 
Ujigawa Elec Power s f 7s__-.-- 1945 
Union Electric (Mo) 3%s--.--- 1962 
2§*Union Elev Ry (Chic) 58...1945 
Union Oil of Calif 6s series A. -. 1942 
3 44s debentures. ___...-.---- 1952 
Union Pac RR Ist & Id wtp 
lst lien & ref 4s_..._-- 8 
1st lien & ref 58_...--- poor 2008: 
34-year 34s deb.......---- 1970 
35-year 344s debenture----- 1971 
United Biscuit of Am deb 5s-_--1950 
United Drug Co (Del) 5s_-.--- 1953 
UN J RR & Can gen 4s_-_-_--.-- 1944 


$t*United Rys St L Ist g 4s___.1934 
U 8 Pipe & Fdy conv deb 3 4s-_ 1946 
U 8 Rubber Ist & ref 5s ser A-. 1947 
Un Steel Works Corp 6 4s ee 


944 
Utah Power & Light Ist 5s----- 1944 


s°Utdll Power & —~ buenas 1947 

Vanadium Corp of Am conv 5s_1941 

Vandalla cons g 4s series A. ---- - 
Cons s f 4s series B__..--.--- 195 


B 957 
$*Vera Cruz & P Ist gu 4}4s__.1934 
§*July coupon off........------ 
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Week's & Friday Week's 
we \ful tes | 3. x.erdte'Skomancn | $7] Se | — 
Bid & Asked 5 Jan. 1 Week Ended Oct. 22 | Sa] Price |Bid & Asked Jan. 1 
High| No.\\Low Htgh Htgh : nem ~~ 
76%) 24), 74 100 ©Vertientes Sugar 7s ctfs_...-- 1942/J DBD} 10 11% 41% 
36 5|| 36 74% | Virginia El & Pow 4sser A____- 1955)M N/ 107 | 106 107% 10436 109% 
30%] 32|| 30 6534 | Va Iron Coal & Coke Istg 5s_..1949/M S|. *40 47 
20 83 54 Va & Southwest Ist gu 4s ....- 2003}3 Ji__...-. 103 103 103 110 
2|| 100% 109% PC Seer ee 1958|A O]._____ 8 85 85 101% 
2 3 Virginian Ry 3%s series A. _..- 1966|M S 102 104% 101 107% 
41 7% 27 *tWabash RR Ist gold 5s__._- 1939|M N 69 77 69 103% 
i Oa 1939|F A 45 46 45 98% 
1]| 101% 106% 1st lien g term 4s_________- 1954|3 Ji_____- as 60 82% 86 
oat tie. *Det & Chic Ext Ist 5s...._- ape spe 93% 97 106% 
Des Moines Div Ist g 48_...1939]5 J|______ Wied 55 81 
65|| 89 103% Omaha Div Ist g 3 44s...-_- 1941/A O| ie 58 71% 
46|| 10854 112% *Toledo & Chic Div g 4s....1941/M S|______ Ss: 97% 99% 
5|| 105% 110% | {*Wabash Ry ref & gen 544s A_1975|M S 105% 15 10% 44% 
----|} 110 115 *Certificates of deposit... __-_ cece tt sedis’ oakitt % 41% 
2|} 20 41% Ref & gen 5s series B____.-. 1976|/F Aj_____- 10% 14 10% 44 
41 »° 43 *Certificates of deposit. ______ FOR, MEER 12 12 12 41 
2 74% 44 *Ret & gen 4 4s series C____- 1978}A O| 13%] 10% 14% 10% 43% 
9]} 25 43% Certificates of deposit... ._- 7a Pim 12 13 12 39% 
anni ee tM *Ret & gan Ss cortes D aaaea 1980/A O}_____- 10% 14 10% = 
--- e eee Gr GGG... « cautinbeulans<<o *12 pe 
112}} 10 3634 | Walker(Hiram) G&W deb 4%s_1945|J 103% 105% 103 10036 
62 2% 13% Walworth Co Ist M 4s......-- 1955|/A 67% «73 
204, 5 a0” | 6s debentures __.._-....--1955)A O|_____. *83 86% O23 99% 
25 5% 20. | Warner Bros Pict deb 68_--.-.-- 1939|M 70 85 70 100% 
552 644 23% © t¢Warner-Quinian Co deb 68..1939/M S|______ 52% «53% 44% 55% 
250/| 6% 22% Warren Bros Co deb 68_...-- 1941M S 30-38 30 76 
8|| 17 38% Warren RR Ist ref gu g3}s.-.2000/F A|______ ee 70 77 +80 
304)) 3 14 Washington Cent Ist gold 4s...1948|Q-M|______ ee 100 102% 
30 5 14% | Wash Term Ist gu 3%s.--.--- 1945|F A! 107%%| 107. 107% 106 110% 
9 102 Ist 40-year guar 4s__.....-- 1945|F Aj______ | eee eee 108% 112% 
227 r4 o. Wash Water Power s f 5s_.-_--- 1939/3 3)_____- *106 106% 104% 108% 
5 ne ase Westchester Ltg 5s stpd gtd_..1950|/J Dj______ 121% 121% 116 127% 
“all “50% 73 Gen mtge 3s___._._..-.- 1967/3 J 96% 99 96% 98 
25% West Penn Power Ist 5s ser E..1963|M Sj 119%] 119% 119% 117 123% 
3}| 18% 3 Ist mtge 4s ser H_........-- 1961|3 Ji 110%] 109 110% 106% 111% 
19]} 68 193K | 1st mtge 34s series I_...--- 1966|3 J, 106%| 105% 106% 102 109% 
36 = prety, Western Maryland Ist 48_...-- 1952|/A O 891 97 89% 106% 
31 B+ ++ | is? Ist & ref 5 4s series A____.-- 1977/3 3 98 102 98 108% 
63 r4 130” West N Y & Pa gen gold 4s___.1943)A O}__ 107. +107 106 111% 
35] 963 loos | S*Seetacstaea tat Somer A----184aine S| 2276) Tess 22%) ofall tess aos 
f I ee % 
+ +h loys Western Union coll trust 58....1938/3 J| 100%4| 100% 10056 100% 104% 
137i] jo03e 10050 Funding & real est ¢ 4}4s.-.-1950/M N 65% 71 6534 111% 
946 100 25-year gold 5s._......-.-- 1951|J D| 72%] 70 74% 66% 107% 
73|| 89% % UR Nk ied aad nateie aia espanis 1960|M S 65 74% 63% 109% 
9436 1013 Westphalia Un El Power 6s..-1953|)3 J}_.__-- 20 20 19 25% 
4 oes 991g West Shore Ist 4s guar. ......- 3361 ; J 75 84 75 100% 
eecccecccoescoeesSOUhle P)lecco-e “4 ‘ 
te S 100% Wheeling & L E Ry 4s ser D_..1966|M $}------ *107% 108 105 107 
30 SOOT RR Ist consol 4s__._.-._--- 1949|M $|_____- lil 111% 106 113% 
i= 63 «O75 Wheeling Steel 4 4s series A_..1966|F 93%| 85 93% 85 103% 
He 88% 10234 pe Sew Mach deb 6s. ~~ --1940 M 98 102% 98 105 
c. re Spencer St’t Ist 7s 
91|| 103% 109% *Ctf dep Chase Nat Bank----- eee. el 12% 16% 12% 47 
1001,¢ 103% *Ctfs for col & ref conv 7s A-1935|M 18%] 12% 19 12% = 
"i808 9436 108% +*Wiikes-Barre & East gu 5s. ..1942)J Dj------ sant PAs 10840 194 
100% 100% Wilmar & Sioux Falls 5s_....-- SOGEEE Blas s-6 4 4 104 
“93° "|""aall 89 112% “—— ia A e 97% oars ++ 9744 10080 
; nv de YS ee 1947i|A Oj}-_----- ‘ © 
5834] 206 Sa 10530 Winston-Salem 8S B ist 4s_--_- 1960/3 3|------ 10834 108% 106% 115 
so | 1117/1 63 110% t*Wis Cent 50-yr Ist gen 4s_._.1949|J J}------ 104 15% 10% 35% 
945 101 105% *Certificates of deposit - - - - - - - twelve noi 12% 15% 12% 32% 
367\7777I| 9036 103 §*Sup & Dul div & term Ist 48°36/MN| 9%] 614 10% 64 25% 
101” “all 100 105 *Certificates of deposit... ---- SO SRE | soee 20 10% 
91%| 71l| 80 95 yer & Cone Bast tas a06....106818 Ji-~---- 6% 28 7 7 
oungstown ee ube— 
107 | Stl toes 106s. | _1st mtgest4snerC.......-- 1961'M N 96 101 96 105 
ye 108% | ¢@ Cash sales transacted during the current week ‘and {not included in the yearly 
98%] 137] 95 102 | "*No'sates. 
"82° °1°2451| 593% 159 7 Cash sale; only transaction during current week. @ geen eaten nt A one one 
106%] 118|| 102% 107% transaction during current week. m Under-the-rule sale; only transaction ng 
115 50|| 115 126 _ current week. z Ex-interest. § Negotiability impaired by maturity +t Accrued 
100%] 17|| 93% 105 interest payable at exchange rate of $4.8484 
ai F ee ein Bonds called for redemption or nearing maturity. 
85%4| 17|| 82% 104 | : Companies reported as ~oael in bankruptcy, receivership, or reorganized undef 
10634) 18 rt red’ Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
: b+ a ; 108% trp: | bg eff 8 ae and asked price. No sales transacted during current week. 
* Bonds selling flat 
94 19 = beads 2 Deferred Gehvary sales transacted during the current week and not included 
> 227 os a” in the yearly range: 
117%! 22|' 11534 128% a 
S| $a), Spc 108 _ 
92% 
92 5}| 92 108% Transactions at the New York Stock Exchange, 
10034| 33]| 10796 11036 Daily, Weekly and Yearly 
+4 | ofa ae 13M 
2 Total 
Ratlroad & State, Untted 
85 |---|] 79% 101% Stocks, States Bond 
Week Ended Number of Miscell. |Muntcipal & 
100 159 96% 10144 Oct. 22, 1937 Shares Bonds For'n Bonds Bonds Sales 
ne % = B. a yy «‘Saturday.-.-.- 1,320,430] $4,407,000 $689,000 $283,000 $5,379,000 
93% 96 103 Monday ------- 3232.220| 9,589,000] 1,497,000 ‘ LR ody oo 
ie: Tuesday ...---- 7,288,080] 15,706,000] 2,113,000 ,888,000 .707, 
tie o-cl] s=s-s w22-- 6wednesd 4,338,520] 12,629,000} 1,666,000 748, 15,043,000 
104%} 5|| 102% 107% betes He '970,000| 1,416,000 14,810,000 
118 5i1 116 119 Thursday ..-.-- 3,638,601 12,970, ‘ , 14'266.000 
ion'| 16 toa tas Pviday..------ 2,118,690] 12,464,000] 1,109,000 266, 
|= se ise” , ..Total.......- 21,936,541! $67,765,000! $8,490,000! $5,839,000! $82,094,000 
72 11]] 74% 97% Sales at Week Ended Oct. 22 Jan. 1 to Oct. 22 
ES — ise 3 ws 1937 1937 1936 
117% 116% 1 
71105% 176 101 Tes Btocks—No- of shares_| 21,936,541] 9,831,262 339,023,934 387,920,150 
112%| 7 onds 
193] OB 8, 1H Goreme ccc ----| Esco] T0380) “Eee to'gel Set ss 99 
5% 1l State and foreign_-_-.-- ,490, 358, ’ ys ; Perry a4 
94 10|/} 91 101% Railroad and industrial] 67,765,000} 58,469,000) 1,752,875, ,348,060, 
pt MB BR Be , $2,365,401,000 $2,858,167,000 
106%| 29]| 105% Le Fes: $82,094,000! $72,774,000! $2,365,401, 858,167, 
8414] 157|| 72% 1 
110%|_-_-|] 111 114% dA 
28 2 A 5 120% Stock and Bon verages 
1 7\| 106 
105%| 205|| 10334 107% Below are the daily closing averages of representative 
aai 7 ~ 4 Hy stocks and —— listed on the New York Stock Exchange 
19%] 3] 10% 32% | as compiled by Dow, Jones & Co.: 
93%| 96|| 8835 106% 
45 | 213|| 41 69 Stocks Bonds 
45 | 162|/| 41 67% 10 
20 Total 10 First | Second| 10 Total 
aed Ba al Uult-| 70 | Indus-| Grade | Grade | Utilt-| 40 
roads tles Stocks | trials | Ratls | Rails tes t Bonds 
' 1 44.86] 104.85] 105.93 101.86] 95.53 
| Get. 22-| 19 4s| 35.03| 22.43| 45.64] 104.81] 105.64 101.70] 95.29 
! Oct. 20.| 134.56] 32.65) 21.65) 44.54) 104.11) 105.13 101 59 94.39 
Oct. 19_| 126.85 09] 19.65] 41.57) 103.46] 104.69 00. ; 
Oct. 18.| 125.73] 30.55 oe 41.52] 104.10) 105.24 101.24 94.26 
Ort. : : g 





































































































2666 New York Curb Exchange—Weekly and Yearly Record Oct. 23, 1937 
NOTICE—Cash and"deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 16, 1937) and ending the present Friday (Oct. 22, 1937). It is one entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales | Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1 1937 STOCKS Last Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week Continued) Sale Of Prices Week 
PGT| Price |Low Htgh| Shares Low Htgh Par! Price |Low High| Shares Low High 
Acme Wire vtccom.---20) 31 25 33% 850} 25 Oct] 56% Jan | Bohack (H C) Cocom..-*} _____ 3% «(4 425} 3% Oct} 11 Jan 
Aero Supply Mfg class A-*/ 16 16 100} 16 Oct] 24% Sept 7% ist preferred....100} 15 11 15% 130} 11 Oct] 5634 Jan 
5 cagpewens 2% 1% 2%| 13,400) 1 Oct} 6% Mar | Borne Scrymser Co----- _. aR 9 10 150} 9 Oct} 19 Feb 
Agta Ansco Corp com. -- 1 aaa 20 «423 300| 14% Feb] 38 May | §Botany Consol Mills Co.* * % UY‘ %el +=2,000 {Sept % Jan 
Ainsworth Mtg common.-.5/"""g5j| 61% 8%| 2,700) 6% Oct] 22 Feb | Bourjois Inc__.....-----*|_____- 3% 2,900) 33 Ceti 73% Mar 
Air Devices Corp com.---1 1% % 1%) 4,900 % Oct} 4 May | Bowman-Biltmorecom..-*| _____ ly 700 % Oct] 2% Jan 
Air Investors common. --* 1% 1% 2 1,800 1% Oct 5% Jan 7% ist preferred - 60 PR: 10 10 200} 10 Oct} 32% Jan 
Conv preferred. .------ *| 15 7 2 400} 7 Sept] 3434 Jan 2d preferred - . .----- ay eS 1 2%| 1,200] 13% Sept] 8 Jan 
Warrants. ..-.--------- "6 % 700 % Oct 1% Jan | Brazilian Tr Lt & Pow--- 18 15 18%] 5,200) 15 Oct; 304 Mar 
Alabama Gt Southern..50) 57 60% 50| 57 Oct} 80 June | Breeze Corp.-.------.--- 5% 3 5%| 3,300) 3 Oct] 144% Mar 
Ala Power $7 pref --.----- *| 63 55 63% 170} 55 Oct} 87 Jan | Brewster Aeronautical--.-1 3 2 4 5,500} 2 Oct 5 Aug 
$6 preferred _.-.------ *| 54 50% 57% 110} 50% Oct] 77 Jan Bridgeport Machine... - *| 10% 7 11%] 9,900} 7 Oct] 21 Jan 
Alles & fe Fisher Inccom..-*| 2%] 2% 2% 400} 2% Sept]; 5% Jan] _ Preferred....-.----- Passed 108% 108% 20} 10834 Apr| 10834 Apr 
Alliance Invest common..-*| oe ] le 2 Sept} 5% Mar Bright Star Elec cl B_---- px SPFOAT \% % 700 % Octi 3 Feb 
Allied Internat Invest com* Bera: 1% 1% 100 % Oct 2 Jan | Brill Corp class B...-.-.-- 1% 1% 2 3,100 1% Oct 7 Feb 
Pp Fo Saree. eee: Bete Poe 13 Oct} 24 Jan Class A. ......2------ ~ 2% 4%] 6,300} 236 Oct] 1644 Mar 
Allied Products com..-- 38 a: 5 11% 700} 5 Oct] 16% July 7% preferred _..---- 100} 22 16% 23% 750} 16% Oct] 77 Feb 
| eae. eee 16 16 50} 16 Oct] 26% Feb | Brillo Mig Cocommon...*| 8 7% 8%! 1,000 7% Oct] 12% Mar 
Aluminium Co re 94 76 104 7,950| 76 Oct| 1774 Mar Class A......-.------ ,. Snags 28% 30 700} 28 May| 31 Mar 
6% Ce. ----- 100; 112° | 109 «112 1,150} 109 Oct} 11 Mar | British Amer Oil coupon..*| _____ 16 17% 200} 16 Oct} 2644 Mar 
Aluminum Goods Mfg.--*| 14 14 14 1,400} 14 Oct} 17% Jan istered. ......---0 *| 19%] 19% 19% 100; 19% Oct Mar 
Aluminum Industries com*; 4% 6 350 4% Oct} 14% Feb | British Amer Tobacco— 
—— Ltd common.*/" "79 65 81 1,900} 65 Oct} 140 Mar Am dep rets ord bearer£1;______ 25% 26%] 1,400] 253% Oct] 33 Jan 
6% preferred _..---- _. See: Tgggsens: gies 120 June] 131 May r 32. Lt, a ee ees: Pane 25% Oct] 32 #£Feb 
pes. X~ eye Ine..-10)" "44 7% 12%| 6,400 7% Oct] 32% Jan | British Celanese Ltd— 
American Beverage com_-1) 1 1% 900 1 Oct} 3% Jan Am dep rcts ord reg. - 108 1% 1% AK 900 1% Oct] 2% Feb 
American Book Co...-100)" 59 52 53 120} 50 Sept] 75 # #Mar | British Col Power class A.® Comet. sees): Cee 33 Sept] 39 Feb 
Amer Box Board Cocom.1] j1%) 5§ 13 3,100} 5 Oct} 24% Apr Ss aieatinetdhee llinathlenann wiiesaticusiewa 84% May 944 Mar 
American Capital— Brown Co 6% pret--.--- ido 41 30. = «1 3,550} 30 Oct] 85 June 
nN i Ds oe 5 Oct} 11 Mar | Brown ¥e-3 Wire com- 1 7% 4 8 3,000) 4 Oct| 21544 Feb 
Common class B----10c % 600 Oct 1% Feb sn tbeeeee T. cecctisccnn ecm Gaactd 24 Sept rts, Apr 
$3 preferred - - .------- p Re 25 25 100} 25 Oct] 42 Feb | Brown Bes Disdtilery “1 3% 3 3%| 4,100 3 Oct} 12 Jan 
$5.50 prior pref------- MERA! aR Sear Rar 78% Oct| 8934 Mar $6 preferred... .------ , ES DEP Taree 60 Oct} 70 # Apr 
Amer Centrifugal Corp---1 2 1% «2 5,900 1% =(Oct 5% July | Brown Rubber Cocom-.--1/_____- 3 4 1,600 3 Oct 54 Sept 
Am Cities Power & Lt— Bruce (E L) Co.-...----- EES ee: Si ey 10 Oct} 3034 Mar 
SALES -— i a oF 100} 27 Oct} 4134 Jan | Buckeye Pipe Line_....50 42 42 50} 42 Oct} 51 Feb 
Class A with warrants 7 eit 24% 27 500| 24% Oct] 47 Jan | Buff Niag & East Pr pref25| 21%} 20 22%] 1,800] 20 Oct} 25% Mar 
pesnasesceseos 3% 2 3%} 9,000; 2 Oct; 8 Jap $5 Ist preferred.....--*|....--| 93 95 150} 93 June} 106 Jan 
Amer Cyanamid class A- io ee ee ee od 27% Oct] 37 Aug | Bunker Hill & Sullivan2.50] 18%] 1314 19%] 7,700] 13% Oct] 31% Aug 
Class B n-v...------ 25%] 17% 26%] 41,000} 17% Octl 37 Aug | Burco Inc common-..-.-.- _ ee 1% 1% 400 1% Oct 5 Jan 
Amer Equities Co ae mace: PP Matai peiethink ac 4% Oct] 5 Jan $3 convertible pref ---- MPS Ra Cs ee 32 Aug] 3834 Mar 
Amer Foreign Pow warr-.- 1% 1 1%| 14,500 1 Oct 4 Jan WOMEN. cxscntencee \% \% \% 300 ‘yg Aug 4% Jan 
Amer Fork & Hoe com.--*]_ ____ 12 14 900} 12 Oct] 24 Feb | Burma Corp Am dep rets-- 3% 3% 3% 800 3% Oct 5% Mar 
Amer Gas & Elec com.---*| 24 21% 26%]! 29,600} 21% Oct] 48 Jan | Burry Biscuit Corp. .12)4¢ ses 2 3%} 2,700} 2 Oct} 8 #£=Mar 
Preferred... ...------- *| 101 | 100 104 550} 100 = Oct] 112% Jan | Cable Elec Prod vtc_..--*|_____- 4% Nhe] 6,400 % Oct] 1% Jan 
— General Corp 10¢ 5% 4% 6 3,500 4% Oct} 12 Mar | Cables & Wireless Ltd— 
2 preferred . . .------- 1} 25 22% 25%| 1,500] 22% Oct] 364% Feb Am dep rcts A ord sh... £1 1516 154 1 3,100 1516 Oct 1% Mar 
32. 50 preferred ..-.---- eS 27 27 50} 27 Oct} 42 Feb Am dep rcts B ord shs- £1 356 316 \%! 13,500 3146 Sept % Jan 
Amer Hard Rubber com- 50 12 . 15 850} 8 Oct] 32 Jan Amer dep rets prefshs £1 ______ 4% «4% g00 4% Oct 5 Feb 
Amer Invest (Ili) com...-* _. J... 0 -n-ee onneee z20 May| 37 #£«Mar | Calamba Sugar Estate..20___.._]| °°  _..|. _____- 22% Oct] 32 Feb 
Amer Laundry Mach.-.-20, _____ 14 18%, 2,000) 14 Oct! 38 Feb | Canada Cement Cocom.-* _..../..... _..... _.._-- 11 Oct! 20 Mar 
Amer Lt & Trac com..--25] 13 10 14%! 8,800] 10 Oct 26% Jan | Canadian Car & Fdy pfd25| 15 14% 15 225) 14% Oct 31% Feb 
6% preferred. .----- | eee 23 «24 200} 23 Oct 2844 Jan | Canadian Indus AlcoholA*|/ 4%] 3% 4%] 4,400] 334 Oct os Jan 
Amer Mfg Co common 100) ______ 15 28 800} 15 Oct; 5444 Apr B non-voting - . ..----- *| 3% 2% 3% g00} 2% Oct) 7 Jan 
Preferred. ---------- , . SeamaeE: 79% 79% 10} 79% Oct) 82 Mar] C fan Marconi. ...-- 1} 1% % 1%] 23,400 % Oct} 3% Jan 
Amer Maracaibo Co. -.-- 1) 1 % 1%] 20,500 % Oct} 2% Mar | Capital City Products....*|_____- ” ite 800} 6 Oct| 23144 May 
Amer Meter Co. . ------- *| 24%! 20 28 3,500} 20 Oct} 59 Jan | Carib Syndicate... ..- 25¢ 1% % =6©1%} 20,200 % «Oct 2 Jan 
Amer Pneumatic Service-*)_ _____ 100 % Sept 24% Jan | Carman & Co class A...-*|______ 15 15 100} 15 Cet| 26% July 
Amer Potash & Chemical.*)______ 25 35 250) 25 Oct} 53 Apr SE Win ctnkeekdocdiebe innova 3% 4 500} 3% Oct 8% July 
Amer Seal-Kap com. -.--- 2 4% 3 5%! 2,800 3 Oct} 1034 Jan | Carnation Co common..-*|______ 19 20 300} 19 Oct} 35 Jan 
Am Superpower Corp com*) =} 1%} 108,800 % Oct] 3 Jan | Carnegie Metals com_...1} 1% 4% 1%] 15,900 Oct] 3% Feb 
lst preferred...-------*}_.__.- 78 #86678 200} 78 Oct} 99 Jan | Carolina P & L $7 pref..-*|_____- 78 80 60} 78 Oct} 102 Jan 
te aeneenecoeee *| 16 6% 16%!|- 5,200 6% Oct) 59 Jan $6 pref npomtaped wepeil ccoccet=: hr eae Jan 
) American Thread pref..--5) 4 4 4 100} 3% Oct} 4% Jan | Carrier Corp______-..--- * 33%4| 25,100] 23% Oct] 6744 Aug 
Anchor Post Fence. -.-.--- eee 1 1%| 4,100 1 Oct 5 Jan | Carter (J W) Co common.1 6%} 1,800) 6 Oct} 14 Feb 
Angostura Wupperman--1 4 2% 4 2,200 2% Cet 8 Feb | Casco Products -_-........* 15%| 4,300} 10 Oct] 38 Feb 
Apex Elec Mfg Cocom...*| 12 8% 13%] 2,800 8% Oct] 42% Feb | Castle (A M) com_..... SS Rese Pagan 28 June} 42 July 
Appalachian El Pow meas 103 100 % 103% 210} 1004 Oct] 110% Jan | Catalin Corp of Amer__.-1 3%] 20,300 2 Oct} 1 Jan 
Arcturus Radio Tube. -..-.1 % % 1 6,200 % Oct 3 Feb | Celanese Corp of America 
Arkansas Nat Gas com...* 3% 2% 4 26,400 2% Oct] 12% Feb 7% ist partic pref... 100 95 275} 92 Oct} 124 June 
Common class A...-..- ® 4 2 4%| 72,500 2 Oct} 13 Feb | Celluloid Corp common. 15 6 900 3 Oct} 15 Mar 
, res 10 7 4% 7 6,500 4% Oct} 10 Jan $7 div preferred _.....- 31 75| 27 Oct} 57 Mar 
Arkansas P & L $7 pref..-*|_.....|..... -.---] ------ 75 Sept] 96 Jan 1st preferred. _.......- * 75 90| 72% Oct] 105% Mar 
Art Metal Works com..--5 7% 4% 8 5,900 4% Oct] 15% Feb Cent Hud G & Ecom....* 14 1,500° 12 Oct} 19 Jan 
Ashland Oil & Ref Co.-..1 4% 1% 4%] 23,700 1% Oct 8% Jan Cent Maine Pow 7% pt 100 80% 300 74 Oct} 96 Feb 
Elec Industries Cent Ohio Steel Prod_..-1 8%} 1,500 7% Oct] 22 Feb 
Amer deposit rets....£1} 11%, 10% 11% 900; 10% Oct} 134% Mar 4 CentP&L7% pref__..100)______j____. _____] ____-- 5 Sept} 91 Apr 
Assoc Gas & Cent & South West Util 50c 2%! 10,500 1 Oct 6 Jan 
Common......-.----- 1 1 % 1%!) 5,900 4% Oct 3 Jan | Cent States Elec com_-..-1 %| 32,100 % Oct 2 Jan 
Ba cccccccccccce 1 1% 1 1 32.600 1 Oct 5% Jan 6% pref without warr 100 7 2,350 2% Oct] 2744 Jan 
seccenoses ° 9% 5% 10%] 7,300 5% Oct] 39% Jan 7% preferred __.....100 15 350 7 Oct} 52 Jan 
Option warrants - - - ...- N6 132 6} 22,600 ’ Oct 732 Jan Conv preferred _...- 9 425 2% Oct] 33 Jan 
TE ee an” ghaugiel meee 4 July 7] Feb Conv pref opt ser ‘29. 100 6% 200 3 Oct} 26 Jan 
V CO GOMROE. .cccccce eccccclecces occes] eccces 356 Sept May eee 4%| 6,400 2% Oct 7 #£=Mar 
Atlanta Birmingham Chamberlin Metal Weather 
Coast RR Co pref...100]......]..... -..-.] -.-.-- 83 Oct] 90 Sept a 7% 600} 6 Oct] 19 May 
Atlantic Coast po® 5 3 5M’) 6,700 3 Oct} 13 Feb | Charis Corp___._.____- 10 9 90C 7% Cet] 16% Feb 
Atlantic Coast Line Co. .50}______ 20 30% 430} 20 Oct} 57% Mar | Uherry-Burrell new com--_5 24 50) 2234 Oct] 27% 
Atlas Corp warrants. .-.-... 1% % 1%] 13,300 % Oct 4 Jan | Chesebrough Mfg___-__- 100 300} 95% Oct} 123 Apr 
Atlas P’ Corp....- *| 216% 9% 716%| 2,200 9% Oct] 29 Mar | Chicago Flexible Shaft Co 5 47 600} 32 Cet] 764% May 
Austin Silver Mines... -.-.- 1 1 % 1 11,800 % Oct 3% Mar | Chic Rivet & Mach_____- 4 11%} 4,800 7 Oct} 18% July 
Automatic ucts. .... 5} 2%) 1% 3 6,200} 1% Oct; 9 Feb | Chief Consol Mining__--- 1 %6| 6,400 746 Sept; 2% Feb 
Automatic Voting Mach--.* 8% 6% 8%] 3,800 6% Oct] 11 Mar Cebde Co preferred --...160 725| 30 Oct}; 92 Apr 
Avery (B F)._.-.-....--- 8% 6 8%) 1,100) 6 Oct] 16% Aug ities Service common. ..* 2% |173,800 1% Oct 5 Jan 
Axmoe-Tebe Topacso— ji |. jj... | .""\"} - Pre@esred.........--- * 23%) 5,700] 15 Oct} 60 Jan 
Class A common -.... 10} 17 16% 17% 750} 16% Oct] 43 Jan Preferred >. as * 2% 500 1% Oct 5% Jan 
Babcock & Wilcox Co....*| 75%} 60 950} 60 Oct] 156 Jan | Preferred BB_________ * 20% 170} 13 Oct} 58 Jan 
win Locomotive— Cities Serv P. r4 L $7 pref. : 30 125] 27 Cet} 79% Feb 
Purch warrantsforcom..} 4%| 2 4%| 21,000} 2 Oct] 10 Sept $6 preferred_____....- 28 25] 28 Oct] 76 Feb 
Baldwiv Rubber Co com.1 8% 5 8%| 4,100 5 Oct} 15 Aug | City Auto Stamping____- ’ 6%} 9,800 4 Oct] 15 Feb 
Bardstown Distill Inc. ...1 1% 1% 1%] 2,000 1% «(Cet 5 Mar | City & Suburban Homes is 3% 100 3% Sept 4 Feb 
Barium Stainless Steel...1; 2%) 1% 2%| 11,100) 1% Oct} 8 Feb } Clark Controller Co___.- 21 300} 20 Oct] 40 # £Apr 
Barlow & Seelig Mfg A-.-5}..-.--|-2-.. --.--| -.---- 10 Oct} 21 Feb | Claude Neon Lights ine. -1 1% 1%} 13,200 % Jan| 3% Mar 
Bath Iron Works Corp. .-. 5 3% 5 3,200} 334 Oct] 11% June | Clayton & Lambert Mfg--.*|------ 3 3 200; 3 Oct} 10 Jan 
Baumann (L) & Co com.-*/___.-- 6 6 100} 6 Oct} 1144 Aug | Cleveland lee titum.+--* edu 3244 3434) 500) 32% Oct] 48% Jan 
% ist pref........- 100]..----|----- -----] ---.-- Apr| 103 Jan Tractorcom...*| 5%] 2 6%| 8,300} 2 Oct] 16 Aug 
Beaunit Mills Inc com--10)-_---- 8% 9%) 200) 8% et! 218- May | Clinchfield Coal Corp. 100 3%| 33 3% 200} 334 Oct} 9 Apr 
$1.50 conv pref. ..-.-20)..-.-.|----. --.--| --...- 224 July| 27}4 Aug | Club Alum Utensil Co_...*| 1% % 1%} 4,800 % Cct| 2% Mar 
— 1% % 1%) 2,500 % Cect|) 44 May | Cockshutt Plow Co com..*|---.--|---.- -----| ------| 12 Sept} 22 Mar 
Bell Aircraft Corp com--.-1)-.---- 8 11%} 2,700} 8 Oct; 18% July | Cohn & Rosenberger Inc.*|__-_-- 8 8 100} 7% Sept Feb 
com... 3 2 3%| 6,000; 2 Get} 8 Mar | Colon Development ord...|_ 3 24% 3| 19,400; 2 Sept; 8% Feb 
Bell Tel of Canada-...- 100)... --- 16134 16144 30] 159 = Feb| 170 6% conv pref.......- 3%| 34% 3%] 1,500) 3 Oct| 4% Feb 
Bell Tel of Pa 634% pt-100} 116 | 116 117 560| 11354 June] 12534 Mar | Colorado Fuel & Iron warr. 2% 6%] 19,400) 2% Oct] 245% Feb 
wo & Hedges com....*|-.-.--|----- -----| ------ is May A. 7 ped Patent Fire Arms. 25} - - - --- 41 50 1,500} 41 Oct) 7444 Apr 
Santee enaumce loccneciasoce Sewers) euduce Sept} bia Gas & 
Berkey & Gay Furniture.1 1% % =6©1%] 24,900 % Oct) 4 Jan Conv 5% preferred. _ 100} --- --- 57 62 150} 57 Sept] 104 Jan 
Purchase warrants. --.-- 4 % _ %| 6,500 % Oct] 2% Feb umbia Oil & Gas... _- 1) 4%] 236 43] 44,300) 236 Oct] 10% Jan 
Bickfords Inc pas cccses 9 y 10%| 1,400) 9 Oct} 1554 Mar | Columbia Pictures com_-*|--..--|----- -----| ------ 29° June} 39 Jan 
$2.50 conv pref....--- ” 30%| 3044 33% 375} 30% Oct] 3744 Feb | Commonwealth us| 203 263| 11,2001 30 
Birdsboro Foundry New common-.--___.. 25 6 ’ Oct} 33 A 
Machine Co com....-*| 8%] 6% 9 | 1,200] 63 cet] 1436 July | Commo nn eran ‘3 
RPS aees Aaa 12% 12% 50/ 12 Oct] 15 Sept Ww tiie ER EE SE 316 % 36) 8,400 % Sept %. Jan 
Bliss (E W) & Co com....* 6% 4% 7%| 12,900 4% 24% Jan 
Crtfs for u v common..*/...---|----- -----| ------ 10 Sept} 10 
Bliss & Laughlin com....5 15 3825 925} 15 Oct] 41 Aug 
4 Corp com....1 1% 1% 1%) 5,300 aii Cet a Jan 
opt conv pref. ......*|------|----- -----] ------ Jan 
( 60.2224] 6%) 4 8 5,500} 4 Oct} 43% Jan 





For footnotes see page 2671 
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Volume 145 New York Curb Exchange—Continued—Page 2 
Sales 
937 
STOCKS Week's Range| for | Range Since Jan. 1, 1 ett Ss * c 
a nal ie lus aad ee Hin Cities Service Co. 
Commonw Distribut-___- 1 % 600 Oct) 2% Jan Common and Preferred 
Community P & L $6 pref * 13 875 Oct} 64 = BOUGHT—SOLD—QUOTED 
Community Pub Service 25 18 150 pe 30% = 
Community Water Serv-- 4 2,600 P LEH RER co INC. 
Compo Shoe Mach— 174% Jan WI LLIAM » "3 
New v t ¢ ext to 1946__- 8% 1,200} 834 Oct 60 Wall S t, New York City 
a ms a ay ee” SE) a at 38 = Oct} 38 = Oct HA 2-5383 Teletype: N. Y. 1-1943 
Consol Biscuit Co_._---- 1 "3% 2,900| 2% Oct 11 Jan 
Consol Copper Mines---_5 3% 54,100} 3% Ostl 082 Jen Friday Bales bite tie, ae 
Consol G E L P Balt com * 60 1, 60 Feb STOCKS Last |Week’s Range| for | Range Sin 1, 
5% pret class A--.... = 110 =. Ga Bl ee inued) Sale | of Prices | Week - 
es Se Sen isi 4) +001 4834 Oct| 100° Mar —, Par| Price |Low  High| Shares| Low Ato 
Consol Min & Smelt Ltd .5 48% 800 a $5 Oet| 1034 Jan re 
3% preferred ~~ 100 ree, i) 92 sept 185, Mar | Fire Association (Phila) 10] 53 | 41 58 440 
ty Ol__.-- 10 ei 1% Oct aD | First Nationa age 112 10} 10934 June] 414 
Consol Stee orp eo gif Gh| azo] 234 Sel ages Mac | teem c-sre--t00).;-| ug, |, 0} 1008 June is 
Cont G & E7% prior pt 100 6934 STs OM Ont) 1082 Son siaees........160.....| @ bs 150} 50 Oct] 9 
ee ee oak ~~ asso] 4° Onl 2050 Be | mendee ce 87 peel ol “a7 21% 28 | 1,650] 2134 Oct] 65 
Ul & Steel Fdy-_- ‘ oie 
Sostienal Sear Cast eel -asgal $e] ity Bee] Fomor Oot | | UM 28 | ba 15% Oct] 8 
oak Fant Varn con i aio] “Sng See] SU MAE | word aletor ot Con ath--2} sFia] 2% had ‘Samal 14" Oe) a 
lesa GEe easiness Someel Sateee 3% Oct] 35 pr Class B...--....----- 
we peler peokwenses__-* 19 , 100] 19 Oct] 5234 Jan | wora Motor of france | "© | 17 1%) 00 2% oct} 5% 
yon nad in ey one] 21 Oat] 34. May | vox Ceeter) Brewiag-----8|-----7|"8 734] “1,600 4 Oct] 14 
Sal Ope ee 23,900] 1% Oct] 5% Jan Franklin Rayon Corpoeom 1)" 6) 4 — 734] 1,000 
Corroon & Reynolds— Oct} 7% Jan Comanen gdintnesed ikaw 6% 9 1,000] 634 Oct 10 
Common........-..-- 2 4,100) Ol oad? Me | «6 Common....- 15) 15 | 15 16%] 1,250] 15 Oct 
96 preterted Anna 9| ow olownce mn cca| conaae Oct| 554 duly | rroctoul trance Gon22- 1 12%] 12% 13 ood oe Ee 
n com coal oo 16,400 saa ee phe Fa AR: an 
«BA conv preter eis 139 1,100 Oct; 28 July | Gamewell Co $6 conv pf..° ""Byl 8 8M 100} 8% Oct] 8% 
Courtaulds Ltd. ..---- £1 12 1,000 Set an ae a el canl on an 10 66, Oct} 68 
per p (Wan) & Sots soi} aor 10.508 Oct| 38% Aus | Goce? Alloys Co------.* 2%| 1% 2%) 9,400; 1% Oct 
Crocker Wheeler Elec. 3 11,800 cut 06 el cet eeneeetl | te | asl 2. ae 3 
Croft Brewing Co --_-.-- Mu 26,800 Oct 4 (ee Be 10% 15%| 2,300] 1034 Oct ; 
Crowley, Milner & Go-.-*| 0 7} Sept; 12 Feb | Gen ral tavestment 6Omi-1 "yl eg ML Bi500| 4 Oct] «1% 
Crown Cent Petrol (Md) ..5 4% 3,800 a -: Wel eee “| 65° 65 200] 65, Oct! 100, 
Crown Cork Internat A_.* 8% ys 2 aat ae "az ‘a2 1,000) ta Oct] its 
Crown Drug Co coms..58s 1% —_— Sept| 25, Feb | Gen Outdoor Adv 6% pfl00}__--.-|_. Se cae io} 50 Oct! 100 
ee Beene. coos won? -""900 Oct| 25§ Jan | Gen Pub Serv $6 pref----*]--_--- ; Rel ol 1 coal B 
Crystal chectieas 10 5% 200 May 13 June Gen ral Telephone com. 30 "73% 85% 13 6,400 8% Oct 22 
Cubes Febawe ca V6 0.8 3% 200 Sent im Jon General Telephone co 2 38 a a6 (Onl a 
Cuneo Press Inc--.-.-.---- 38 200 pt cony pref........--*j...... 
ft preter == | Cae Soediinadl Sah dept] “682 Feb at B® Ar or Ci pad 85 88 -—_— 3: Bt 
Cus! Mexican Mining Bde "ing “-"34) 30,800 Augl 4/4 Feb | Gon Water Ga Ecom--.i)--02--].°°. TL) 7 sept sok 
Darby Petroleum com. --5 615 ‘$00 Get 1834 Jan | Georsia Power 86 pret=_+|"65%| 65° “66” | "300 Oct| 16 
Davenport Hosiery Miils.* 10 aoe Oct] 28% A (AC) com.......*} 7%} 6 (8 | 1,300 maly| 45% 
Dayton Rubber Mfg com.* 2 6,000 Sel See ae | Casas ae ag 8 | 40 ss July] Ne 
anedsoces 6 mpany ......* 6 
ejay stores 2-222 6 ¥4 1-3¢9| 60° June| 87 May | Glen Alden Coa ----2-*| 834 ab ok y,| 12800 5 Oct] 15 
* 

Derby Oli & Het Corp com 2 A | 10st) east Se) ob ug | rats ouewr eek 2) FM) 2545 75"| 200] “hye Ser] Sin 
OTTO wa a mn nnn lowene wan nel wan nnn Oct 19% May $7 preferred -.....----- *|----=-]-----) ---+>] -<---- June 
Detroit Gasket & Mtg com! 3% — Oct Feb | Goldfield Consol Mines--1 oll ofl oll Sam an Oct 7 
Detroit Gray Iron Fay=_-1 1% 8,000 Cos a Mey wc yt pagent” iinee ; 120| 24 Oct| 38 

Co com..1 2 100; 2 Oct} 11 Feb! §3 preferred...-..- 
esas Pager Fred... 1 2% 8,200 pe a a be RR 22%] 1,500] 10% Oct] 33 
ees See Sveduas....5 ” pi July] 35% Sept | Grand National Films ine 1) 134] 1° 1%] 16,700, 1 Oot] 43 
og. 4 aeenpene 10 nee pee Soe de hee | Senne Saree vere 8 8. 8 te oes Sel 
Diamond Shoe Corp com.*|"~--~-|""id3g 56 Sept Apr | Gray Telep Pay Station ée 
Distilled Liquors Corp..-5 9 400 An pt - a A + gle 7 7 4 8 840 vais on 1 178 
Diveo'Twin Truck oi--1 “2% ~~ 800 po as yond Gt Northen Paper a i OE 27 7 . se | aa 13% 
Dominga Sel Col an/----| “io” “iaK|“W0o] 19 OG 4844 Mat | Groin an e Die 3) Fi 4 “| 1) 5, Sal f 
man = 2 See on oe en Sept} 10° Sept | Guardian Lceee.--- sil--cc-"| as 4att| 22,100 83° Oct] 63 
22 8 EP SSeeefeoeecee ) ee22°}] eeeee Gulf O SP. cccscscce , y 
Dougias (W L) Shoe Gon ae Oct} 50 Apr ny lk hamengned” sii: Raaediapnes paeeeee Ot ae 4 96 
ee Le eS 2eefeoees 6&22009t co 150 Oct haa eek < obese or ap ainanaaeaed 10 Sept 
Draper Corp. --.--.---- 56 Oct} 4244 Jan | Gypsum Lime & Alabas.-*|} _____|..... ----- 2 Oct| 7 
hist acs casi —-5- aig “3-| aaa] TON Ame] Mh May | Heo Con ecnne-ne) sal" e 33e| “SAB SS the 
—iat Sk hk Oct we wecenn werner ntl..- a= = 8 
Desir Condenser Corps 5i* a Oct| 79° Feb eee eee oe a ------ ENN pi Se a 
Durham Hoslery <i B oom * 100 Sal ak Mee | Sees Fee Ont ial i ial “Se ; 
Duro-Test Corp com. .--.1 $ pad Sel al en | Eee bee 4 1 | 50e 
ee eee --s 74 13/900 Oct| 27% wen | Har Gorpof am el B com. +i] § stl sal toe 
Eagle Picher Lead ---.-- ’ Haseltine Corp... .---- 5 Oct] 17 
or preferred . 10 Oct an erred ..------50)__--.. 5 
cements | BH | ote fy al, Be] mee emcee te 16") “Soc Ho eel do Se a 
bie iron -25 is a Oct aes A ipeochilingacos 100 
Eastern States Cor ore 1% 8,600 Oct) 6 _— m.. Co com ----- ae Aa 4% 5% 700; 4% ps se 
$7 preferred series A_..* 24% 250 Coe, re eam | Helier Speman Tl acedshc-nin. oschel baie a4 SS oe 
erred series B__- 164 225 Oct Paes ge 7% 10%} 1,000) 7% 47 
$6 pref ane” 3 5.700 Oct] 13% Jan | Hewitt Ru ----35 a 8s 32°” Cet 
Bees Wathing Moh B---2] 6 | 3 6%) 5,708 Sol eee See..----------| BS) 36 = Jan) «45 
Soonemy meg oll “al “"i6 1,400 Cct| 24 Mar | Hires (C E) as ; we 14% Oct 35 
Stan wees Gee. 1 % 7,000 Oct 46 Jan | Hoe (R) & Co class A---i0 9” Get] 1544 
Elee Bond & Share com. 5% 264,600 Get! 28% Jan | Hollinger Consol G M...5 10, Oct] 33 
wre 48 2,400 Oct} 80 Feb | Holophane od a2? 55% Oct 8 
aise ecapipes f: * 52% 4,200 Octi 8734 Jan | Holt (Henry) & Co c' sg 16 Sept] 22 
se Power Anos coal 2% 1,900 Oct} 1134 Jan | Hormel (Geo A) Co com. 2% Oct] 9 
7 sin 1% 3,400 Oct] 9% Jan | Horn (A C) Co com....- 1 1834 Oct] 41% 
Elec P & i 2d pret A_-_-* 22 .. a th LL. eae 101°” Oct} 112, 
Option warrants. ___-- 3% ° Hubbell (Harvey) Inc-..5 15% Oct] 42 
Common --------.---- ° 60 150 Cet| 98% Jan Humble Oil & Ref_----.-* 4% Oct| 12% 
$6 conv. pref w w.--..° 5 200 Oct} 22% Feb | Hummel-Ross Fibre Corp 17. Jap} =23 
eeene tion aes 10 600 Oct] 1744 Feb | Hussman-Ligonler Co-.-.* : 
Electrol Ine v t ¢...-..- i 1% 3,200 Se ate da | Pageas of Detewwe tne 6 Sept} 2, 
Elgin Nat Watch Co__--15 225 Oot a? is 1% ret stated. ~~ 100 of Feb| 26 
Empire Dist El 6% pt.100 22% 250 Oot 7% pret unstamped_- 100 . oo 
"Ole pouteve 100 37 7 Sol 374 Fe Hygrade Food Prod es a = obit 
eeeeeece y “cee 
644% preferred - . . .- prs o % 2,00 Oct} 77 Mar | Hygrade Sylvania + eat 2% Oct} 11 
ooeee --100 27% 1,750 Oct} 81 | a Illinois Iowa Power of 8 Oct 4 
Empire Power part stock. * 4 2,600 Oct 1086 Ctts of deposit. ---=---. 13 Gel 34 
ee oon aT % 39,000 Oct} 25% Jan | Minos Zine. ---——------8 50 Sept] 62% 
Esq ire-Coronet------21 25% 000 Oct 4756 Feb Imperial Ch: Indust— 9% 8% June of 
sn ‘Electric Corp — sperial Oil (Can) coud.-*| 18%] 143 19%] 22,100] 14% "Oct 24 
eee 36) 30m) Gy Rel ae ra | mpm Oo ot a) 1A) IRE ie) “al ae Sl 2 
Oe ee ae Ps 50 5° ‘Oct| 4554 Mar Imperial Tobacco of Gan-5| 12% 13%] 3, 
7% preferred . . ....- 3 7 9,200) 7 Oct] 27 Imperial ee eteland ti|......| 36% 36%| 1,500] 353% Oct 446 
-Cell-O Corp.....-.-- 1 1% 6,600 1% Oct 8 Feb Britain ~"10| "7% 5% 8%! 1,100 5% Oct 
we len rag eee 1 5 4,500 16% pie 11 po Indiana Pipe my pt_100 10% 12 } ion pe 3934 
andy_--- 300] 16 wan 7100]--..--| 104 10% 
Fanny Farmer y----1 wy 800| 54 Oct| 1734 Feb| 7% yee er 1045 i 761 84°" Octl 108 
Seats Deaasteal... © 9% 600} 9% Oct] 15% Mar Indpis P & L 644 % pre 
1, ee : 15% 3,300] 1534 Oct] 474 Feb | Indian Ter lum O— | 1% 1%) 500) 1% Oe 4 
Fidelio Brewery ...------1 Me Se a Lee oe neon 1% 1%| 200] 1% Oct 

































































For footnotes see page 2671. 
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2668 New York Curb Exchange—Continued—Page 3 Oct. 23, 1937 
Friday; Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low Htgh Pat| Price |Low Hitgh\ Shares Low Htgh 
Industrial Finance— Moody Investors pref....* 25 25% 175] 27 Sept Jan 
V te common...--.---- eee % % 300 % Oct 2% Feb | Moore Corp Ltd com..-.*/____ 27 32 150} 25 Oct! 45% Aug 
7% preterred_..---- 100)" "s%] 5% 8% 350] 5% Oct] 224 Feb Class A 7% pret_.--- Sa ey 180 Aug] 184 Apr 
Insurance Co. of No Am.10 3 46 53 3,200| 46 Oct] 75% July | Moore (Tom) Distiliery..1 1% 2%] 3,400 1 Oct 8 Feb 
International Cigar Mach *} 19%] 18 20% 900} 18 Oct| 28% Feb | Mtge Bk of Col Am shs_.-|_..__-|----- -----] ------ 4% Apri 5 Jan 
Internat Holding & Inv.-.*/_____. 1% 1% 500 1% Oct 4 Feb | Mountain City Cop com 5c 4% 6%] 15,900 4% Oct] 13. May 
Internat Hydro-Elec— Mountain Producers-.--.-.10 4% 5%] 9,200 4% Oct 7% Feb 
Pret $3.50 series..--- 50] 15 9% 16 8,600} 934 Oct) 44 Jan | Mountain Sts Tel & Tel 100}_.___-j----. -.---] ------ 134% Oct} 15544 Feb 
A stock purch warr-.--- % % %| 2,100 % «Oct] 2% Jan | Murray Ohio Mfg Co.-.-..* 9% 11%] 1,100) 9% Oct] 28% Jan 
Internat Metal Indus A--*]______}..... -.---] -.-.-- 10 Sept] 18% Mar | Nachman-Springfilled-.-..*|---- 10 10 200} 10 Oct] 23 Feb 
Internat’! Paper & Pow war 3% 2% 4%] 19,900 2% Oct 9 Sept | Nat Auto Fibre A vtc...* 12 17%] 3,400; 12 Oct; 44 Feb 
International Petroleum..*| 30 234% 3034} 25,300] 2344 Oct] 3934 Mar | National Baking Co com-1/_-_-- 4 7% 500; 4 Oct} 1444 May 
Registered ....------- . Tae 35% 35% 200} 33% July} 38 Mar | Nat Bellas Hess com----- 1 % 1%} 30,800 % Oct} 3% Jan 
International Products.-.-*/_____. 2% 4 3,900 2% Oct 8% Apr | National Candy Cocom..*/..--..]----. -----] ------ 7 =July| 10% May 
Internat Radio Corp-.---- 1 7 4 8 6,000} 4 Oct| 15% May | National City Lines com-.1 8% 10% 900; 8% Oct] 18 July 
Internat Safety Razor B.* % % % 900 % Octl 1% Feb $3 conv pref-__-.-.-- 50].--...]----- -----] ------ June} 45 July 
International Utility— National Container (Del)-1 6% 8%] 6,200 6% Oct] 13% Aug 
OSE eS 7% 8 400 7% Oct] 21% Feb | National Fuel Gas__.---- ° 12 13%| 6,300} 12 Oct} 19% Jan 
OOS 1 K% % 1 7,900 % Oct 3% Feb | Nat Mfg & Stores com-.-_.* 2% 3%] 2,000 2% Oct] 13% Feb 
$1.75 Preferred _..---- _, Se ~ 8 100} 8 Oct. 154 Sept | National Oil Products---.4j-_--- 24% 28 400} 24% Oct] 47 #Feb 
$3.50 prior pref...---- ee 30 Oct] 38 Aug | National P & L $6 pref._.* 55 61%] 1,350] 65 Oct] 91% Jan 
I ae yg Jan \% Jan | National Refining Co-..25)---- 4 4 100) 4 Oct] 12% Feb 
New warrants.._.-----|______ \% \%!l 1,400 % Oct 5% Feb | Nat Rubber Mach--..--- * 3% 7 13,900 3% Oct] 19 Apr 
International Vitamin-.--1 3% 2% 3%| 8,900 2% Oct 74% Mar | Nat Service common- ---- — \% 346] 12,000 % Sept % Mar 
Interstate Home Equip.-1]_____- 3% 5 3,100] 3% Oct] 7 July Conv part preferred - . .* % 3%] 1,500 % Oct} 7% Mar 
Interstate Hosiery Mills..*|______ 25 26% 300] 25 # Oct] 424 Mar | National Steel Car Ltd...*|....--|----- -----| ------ 49 June} 57% Jan 
Interstate Power $7 pref-*| 5%| 3% 5% 680| 3344 Oct] 24% Jan | National Sugar Refining --* 18 20 2,100} 18 Oct Jan 
Investors Royalty -.----- SRP: % %| 1,800 % sept 15,4 Jan | National Tea 544% pref-10}-.-..-|----- -----] ------ 5% Sept 9% Jan 
Iron Fireman Mfg vtc..10} 17 11% 17% 950} 11% Oct 27 Feb | National Transit _ -_.12.50) - - -- 7% 8%! 2,600 7% Oct] 12% 
Irving Air Chute. -_.-.---- i is 5% 9 4,700 5% Oct 188% Jan | Nat’l Tunnel & Mines... .* 14% 2%] 12,900 1% Oct 3% Sept 
Heqiien Saperpower : er % % %1 8,000 % Oct 2 Feb | Nat Union Radio Corp-.--1 % 61%) «3,500 % Oct 3% Feb 
cine heinhetnénadnt 132 132 500 132 Sept Feb | Navarro Oll Co_._......* 10% 15%] 2,100} 10% Oct ae Apr 
pe... (F L) Go Spee 1] 8%l 4% 9%1 11,000} 4% Oct] 184% Feb | Nebel (Oscar) Co com---.*|---- % % 100 % Oct) 2 Jan 
Jeannette Glass Co-...--- | 3% 1% 3% ,500 1% Oct] 14 Jan | Nebraska Pow 7% pref-100|._..--|----- -----| ------ 102 June} 11234 Feb 
Jersey Central Pow & Lt— Nehi Corp common-.---- * 30 37 1,700} 30 59% Mar 
54%% preferred. ..-.- aE 63% 65 75| 63% Oct] 89 Jan lst preferred__.._...-.-. ._ 79% 79% 10} 79% Oct} 80 Apr 
6% preferred _.....- , 73 75 130} 73 Oct] 96% Jan | Nelson (Herman) Corp ..5 3 6%} 1,100 3 Oct] 19 Feb 
7% preferred... ..-- ats 85% 85% 20} 85 June} 100 Jan | Neptune Meter class A._.* 6% 900 6% Oct] 19% Jan 
onas & Naumburg--.2.50 2% 1% 3 3,900 1% Oct 9% Jan | Nestle-Le Mur Co cl A...* 1,000 % Oct 2 Jan 
Jones & Laughlin Steel. 100 36 29 42%| 2,300} 29 Oct] 1264 Mar | Nev-Calif Elec com __..100 100 5 Oct} 23 Jan 
fe SS ED peek reas oapngs 23% Oct] 30 Jan 7% preferred. _....- ER ee pereret 68 Sept; 894 Jan 
Kansas G & E 7% pref_100]_____- 108 108% 10} 108 Cr See ee 2 Be BE OO, . cw cuBiensecoleccon ccewal seecda 4% Oct 6 Apr |} 
Keith (Geo E) Co7% pti00| 30 30 ©8630 10| 30 Oct] 52 Mar | New Engl Pow Assoc....*|....--|----- -----] ------ 19 Sept) 35 Mar 
Kennedy's Inc. .....---- 5 7% 7 8 1,000 7 Oct} 12 Aug 6% preferred ..._.-.- 100 350} 58 Oct} 88 Mar 
Ken-Rad Tube & LampA*} 13%] 10% 14 3,700} 10 Oct} 28 Feb | New England Tel & Tel 100 80} 107% Oct} 140 Mar 
Kimberly-Clark Co pref100]_.....]..... -.--.] ------ 105% Mar] 107% Sept New Haven Clock Co_...* 1,700} 10% Oct] 30% Feb 
Kingsbury Breweries. ---1)_.__-- 1 1 600 1 Oct 3 Jan New Jersey Zinc...-..-- 3,100] 2574 Oct] 94% Mar 
Kings Co Ltg 7% pref B100| 50 49 52 70} 49 Oct} 8834 Mar , New Mex & Ariz Land.-_-1 9,300 1% Oct 5 Jan 
5% preferred D_.-.-.- EE ain wine 32 32 1,000} 32 Oct] 65% Feb , Newmont Mining Corp.10 5,600] 4134 Oct] 135% Mar 
Kingston Products _...-- 1 3% 1% 3%) 28,500 1% Oct 8% Feb | New Process common.___* 100} 24 Cet] 37 Apr 
Kirby Petroleum ___----- 4% 2% 4%| 4,600 2% Oct 8% Jan | N Y Auction Co com___.* 300 1% Oct 6% Jan 
Mirkl'< Lake G M Co Ltd.1}__..-- 1 1% 400 Sig Feb 1% Apr; N Y City — 
Klein (D Emil) Co com..*}__._.- 15% 15% 100} 15% Oct) 21 Feb a, rr 3% «+S 800} 3% Oct, 16 Mar 
Kleinert (I B) ngage ces inlal 6 7% 200 6 Oct|] 134% Jan| NY& Honduras Rosario . 22 28 600} 22 Oct| 34 Feb 
Knott Corp common. ..-.-.1]__..-- 6% 8%| 1,300 6% Oct| 17% Jan} N. Y. Merchandise- _-_--10)---- 8% 11 1,700 8% Oct} 15% Mar 
La ag Co 6% — a he inandieaic 1 100 275} 1 Oct 111% Feb| NY br él Lt 7% pref 100 97% 98% 80] 97% Oct) 115 Mar 
Kress (8S H) & Co wae ace abd 11% 11% 200} 10% Sept; 12 Jan $6 Di enc maleate dete 0 92 60} 90 Oct} 10534 Jan 
Kreuger Brewing....-.--1)._..-- 6 8%| 4,200 6 Oct] 214% Jan| NY gnipbullding Corp— 
Lackawanna RE (N J)- ido eine 60 = 60 60} 60 Oct| 78% Feb Founders shares. -...-- | EGE See Pres 7% June| 12% Mar 
Lake Shores Mines Ltd...1]| 49%] 45% 49%] 4,500) 4544 ct] 5944 Mar | New York Transit Co_.--5)---- 4 4% 300 4 Oct 5% Feb 
Lakey Foundry & Mach..1 3% 1% 3%) 13 ‘200 1% Oct 9% Feb | N Y Water Serv 6% pf-100 15% 19 220} 15% Oct] 65 Jan 
Lane Bryant 7% pref..100}/._....|.--.. ----- coon Aug} 110 Feb | Niagara Hudson Power— 
Langendorf Un Bakeries A*| - ----- 10 10 luu| 10 Oct] 10 Oct COMMEOE oncscosccns 10 4 9%] 55,100] 4 Oct} 16% Feb 
Letcourt Realty com. .-... RS 1 1% 400 1 Oct 4% Jan , 7 See 73 75 1 73 Oct} 100 Feb 
i RR RS *| 12%] 10% 13% 800} 10% Oct] 20 Jan 5% 2d pref cl A.___- Bicvcidalens-0  gantan 4eesee 93 Feb} 94 Feb 
Lehigh Coal & Nav_-.--- *| 65 2% 5 | 16,300) 2% Oct] 13% Apr og ee a Sees poate: 65 July} 794 Aug 
Leonard Oil Develop. -.-25 1346 % %\| 47,000 \% Sept 2% Feb 5% 2d pref cl B____. TN so ee al 98 Feb} 115 Feb 
Le Tourneau a G) Ine.-1 oS sind 13% 22 750} 13% Oct) 39 #£Aug Class A opt warr____..- 346 %l 5,000 316 % Feb 
Line Material Co_._.....*}____-- 20 820 25} 20 Oct| 304% Feb Class B opt warr.._.--- % 1 1,100 % 2% Feb 
Lion Oil Refining sab and : 20 12% 22%] 17,400} 12% Oct July | Niagara Share— 
Lit Brothers com____._.- 2% 1% 2%| 1,400 1% Oct 7 Mar Class B common...--- 5 4% 7 5,400} 4% Oct] 16 Feb 
Re NOD £..eGncccaloccns anccel semana 22% Sept] 25 Sept Class A pref__.--.-.- SC.) ndigeias kxeecnckie 914% Sept; 98 Apr 
Locke Steel Chain.....-.- 9% 5 10%| 4,900 5 Oct] 18% Jan | Niles-Bement Pond------ * 30 36 1,900} 30 Oct] 62 Aug 
Lockheed Aircraft ......- 1 71% 4 8%| 25,500} 4 Oct] 16% Feb | Nineteen Hundred Corp B1|------|----- -----] ------ 15 Aug} 15 Aug 
Lone Star Gas Corp....-. * 7% 5% 7% 19,800 5% Oct] 14 Jan | Nipissing Mines.......-.- 5 1% 2 3,300 1% Sept 3 Feb 
Long Island Ltg— Noma Electric. _...-.... 1 2% 4%] 11,500 2% 114 Jan 
OMMOD cance ccneces ° 2% 1 2%| 17,200 1 Oct 6% Jan | Nor Amer Lt & Pow— 
7% preferred _.....- 100} 79 63 = 70 150} 63 Oct] 93 Mar SO eae 1 1% 2 | 33,300} 1% Oct) 7% Jan 
% pret class B....- 100} 54%| 48 55% 400} 48 Oct} 80 Jan $6 preferred .__._....-- * 38 42 2,300} 38 Oct] 77 Jan 
Loudon Packing... -.--- .. eee. 1% 3 2,000 1% Oct 6% Jan | North Amer Rayon cl A..* 23 28%} 2,500) 23 Oct} 51 Aug 
uisiana Land & Explor.1 8% 7 8%| 26,300 7 Oct] 15% Jan Cee Ml ciccowned * 25 28% 900} 25 Oct; 50 Apr 
Lucky Tiger Comb G M.10 % %e «1h, 500 % Sept} 2% Jan 6% prior preferred _ . .50} - --- 47% 47% 50| 4734 Oct) 5144 June 
Lynch Corp common....5| 38 26 38 2,150) 26 Oct} 55 Aug | No Am Utility Securities_*|- - -- % %| 1,700 % Oct 4 Jan 
Majestic Radio & Tel..-.1 1% % 1%) 5,700 % Oct 5 Feb | Nor Cent Texas Oil_-_--.-- ee 3% 3% 200 3% Oct 6 Jan 
Mangel Stores_.....-.-- es oak 2% 3%] 1,100 234 Oct] 104% Jan | Nor European Oil com---1 % 36} 6,100 % Sept Jan 
$5 conv preferred... -..- agree: Saaiscn 42% Oct] 82 Jan | Nor Ind Pub Ser 6% pf-100}---- 68 71 140 68 Oct} 96 Jan 
Manischewitz (B) Co ... *|. ----| 10% 10% 50] 10% Oct] 15 Apr 7% preferred ___....100 78% 79 60] 78% Oct} 103 Feb 
Mapes Consol Mfg Co-...*}__--.-- 19 19 100} 19 Oct} 25% May Northern Pipe Line_-_.-_- = 5% | =—6% 300 5% Oct] 12% May 
Marconi Intl Marine— Nor Sts Pow com cl A..100 7 12%| 6,700 7 Oct] 41 Feb 
Communication ord reg £1}__--_-- 8% 8 300} 8% Sept] 10 Jan| §Nor Texas Elec 6% pf-100 % 1% 800 % Cet] 6% Jan 
Margay Oil Corp_._.----*}_.---- 22% 22% 100} 17 Jan| 3344 Mar | Northwest Engineering--*|---- 12% 15 1,400] 12% Oct} 37 Feb 
Marion Steam Shovel....* 6% 5 7%| 1,600 5 Oct} 2244 Mar} Novadel-Agene Corp---.-.* 20 24 1,700} 20 Oct} 35% Jan 
Mass Util Assoc v t c__--- BR 2 2% 900} 2 Oct] 3% Jan | Ohio Brass Co cl B com..* 28% 35 1,000} 28% Oct} 67 Mar 
Harris common. .* 6% 4% 7 21,000 4% Oct 16% Mar | Ohio Edison $6 pref__..-- * 92 92 50} 92 Oct} 110 Jan 
Master Electric Co -..---1}.----- 14 17%} 1,050) 14 Oct| 25% Aug | Ohio Oil 6% pref____-- 100}..----| 106 106 100} 106 Oct] 111% Jan 
McCord Rad & Mfg B-...* 3% 2% =3%| 3,800 2 Oct} 14% Feb | Ohio Power 6% pref... 100} - --- 105 106 50] 10244 June} 112 Jan 
MeWilliams D bans 12 7% 13%] 8,600 7 Oct| 44% Feb | Ohio PS7% Ist pref. ..100} ---- 100 100 10} 100 Sept} 111 Feb 
Mead Johnson & Co.-.... *| 94 98%] 1,300] 90 Oct] 125 July SO, ta6 wreterves ....1001..-.--1..--. ~-.--] ----+- 90 Sept] 104 Feb 
Memphis Nat Gascom...5| 3%] 2¢@ 4 3,700) 2% Oct] 7 Jan} Ollstocks Ltd com_-_-_---- 5 9% 10% 500} 93% Oct} 14344 Feb 
Mercantile Stores com-...*)_.---- 18 23 1,400} 18 Oct] 53% Mar | Oklahoma Nat Gas com.15 6% 8%] 5,700 6% Oct} 14 July 
eA ERS 3% 4%] 1,300 93% Oct “d Mar 2 eee De calidon wid f---- 1934 23 = 45] psa an = 
articipating preferred.*|....--|---.- -----| ------ 4 1 Jan 6% conv pref._....- 100} - --- 86% 86% 
gi bom Chapman & Scott*| 3%) 14 3%] 9,600) 1 is Oct} 1 1 Jan Oldetyme Distillers. ...- 1 ‘ % 2 4 —_ ; 3s oe 19% = 
oo nn oe woe - | ------|----- -----] ------ Oct Jan 'verseas Securities. .....* % 4 t 
64% y preferred...100) 42 27 45 625) 27 Oct} 80 Feb | Pacific Can Co com__-_-_.- * 7 7% 500 7 Oct} 10 Aug 
Mesabi Iron Co___....-- 6 %| 10,000 M56 Oct 2% Feb | Pacific G & E 6% Ist pf-25 26% 28%} 1,800} 26 Oct} 32 Feb 
Metal Textile Corp com..*}_..--- 1 2 1,500 1 Oct] 5 Jan 54% Ist pmeeet. ee 25% 25% 100] 25% Oct} 29 Feb 
Partic preferred __....*|------ 30% 30% 30} 30 Sept] 37 #Feb | Pacific Ltg oh er te SEE aypeearars: pipe re 103 May] 107 Jan 
Metropolitan Edison pref.*|.-----|----=  ---2-| ---=-- 82 Sept] 106 Jan | Pacific P & L Fo, pret 2100  atbedincons . s-otel pueska 5834 Sept] 89 Jan 
Mexico-Ohio Oil... .....*}------ K% % 700 % Oct] 4% Jan | Pacific Public Service__-_-_*|---- 2% 3%] 1,000) 2% Oct] 8% Jan 
Michigan ant meses 1% % 1%] 23,500 % Oct 3 Jan $1.30 Ist preferred - . . .*}---- 14% 14% 100} 14% Oct] 28% Sept 
Michigan Gas & Oil_...- 1 3% 2% 5 8,200 2% Oct] 11% Mar} Pacific Tin spec stock....* 26 36 1,000} 26 Oct} 5444 Mar 
Michigan Steel 1 Tube..2.50} 8% 5 10 000; 5 Oct} 18 Feb | Page-Hersey Tubes Ltd__*|------|----- -----] ------ 101% Apr] 10644 Aug 
Michigan Sugar Co-.-_..-- * 34 % %4| 1,700 6 Oct 1 Jan | Pan-amer Airways new--5 215 19%} 5, z15 Oct] 26% Sept 
Preferred ........... 10} ..-.-- 2% 3% 500; 2% Oct] 8 Jan | Pantepee Oil of Venez___-1 2% 4%|116,700} 2% Oct 9 Jan 
Middle States Petrol— Paramount Motors Corp-1 3% «63% 200 3% Oct 6 Feb 
Class A vt c_......--- 2% 2% 3 5,000} 2% Oct 7 Feb | Parker Pen Co._______- 10} ---- 16 16 50} 15% Oct] 30 Jan 
Class B vt c__......-- * 16 % %! 8,100 % Oct] 2 #£¥Feb/| Parkersburg Rig & Reel__1 14% 20%] 2,500] 14% Oct] 30% July 
Midland Oil conv pref-..*| 4%) 3 5 350} 3 Oct] 10 Jan | Patchogue-PlymouthMilis*| ---- 25 25 10} 25 Oct} 53 Feb 
Midland Steel Products— Pender (D) Gorcery A-..* 20 26% 200 Oct] 43 Feb 
m ews div shs....*/-.---- 10% 16% by 10% on 24 Mar ethionine! i 4% 4 600} 4% Oct} 12% Feb 
= -----------*]------ 90 Mar ‘seated Yas ee 19 20 200} 19 Oct Mar 
Mid-West Abrasive....60c| i%| 1% 2%] 1,300| 13% Oct| 4% Jan ee en ae cae 109% May| 110 Apr 
Midwest Oil Co..._.... 7% 64% 7% 000; 6% Oct} 1 Mar | Penn Edison Co— 
Midwest Piping & Sup--.*|------]-----  -----| ------ 9 Sept] 13 Aug $2.80 preferred_......- * 28 28% 50] 28 Oct} 42% Mar 
ining Corp of Can_-.-.. 6 2 1% 2 2,300 1% Oct} 5 #£z¥Feb preferred.___....-- I nk eal ee ee 65 June Mar 
Minnesota Mining & Mfg.*| 30%| 30 31%] 400] 30 Oct] 43 Jan | Penn Mex Fuel Go___.-- age 3% 3%] 400) 3% Oct $34 Feb 
Minnesota P & L 7% pf 100]------ 60 8660 10} 60 Oct} 98 Jan | Pennroad Corp v t c_---- 1 2% 3%] 32,900} 2% Oct] 5% Mar 
Miss River Power pref.100|------|----- -----] ------ 109 July} 118 Feb/| Pa Gas & Elec BE SE RR Ey 9% Sept}; 17% Jan 
Mock, Jud, Voehringer Pa Pr & Lt $7 pref_..__-- 86 87% 275) 86 Oct} 113 Jan 
a pheudnae 50} 7%| 54% 9%] 2,600) 5% Oct] 16% Feb $6 preferred... ___..--*|---- 79% 79 201 79% Oct] 112 Jan 
Moly Corp.....- 1] 65 2% 6 | 22,400} 2% Oct] 1134 Apr | Penn Salt Mfg Co__....50|---- 115 138 500] 115 Oct} 179 June 
Monarch Machine Tool..*| 12%} 12 13 800} 12 Oct} 25 May | Penn Traffic Co___._- (SRR ORES Pee 2 Sept}; 4% Mar 
Mo Pictures com.1/--.---- 1 1%} 3,500 1 Oct 2% Sept | Pa Water & Power Co-_.-*|---- 62 69 600) 62 Oct} 95 Feb 
Monroe Loan Soc A....-. 1 3% 3 3% 900; 3 Oct 4% Feb | Pepperell Mfg Co___-..1 65 88% 675] 65 Oct} 151 Apr 
Montana Dakota Util...10} 5%) 5 6 400} 5% Oct] 17 #Jan| Perfect Circle Co_..___._..*|---- 25% 28 200} 25 Oct] 37 Feb 
Montgomery Ward A....*| 136 131 136% 330} 131 Oct] 157 Feb 
Montreal Lt Ht & Pow. ..*|------ 27% 29% 150} 27% Sept] 37 Jab 




















For footnotes see page 2671 
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' Sales 
Friday} Sales Friday 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 Peon — . Range i. Range Since Jan. 1, 1937 
a mw | be High Par| Price |Low High\ Shares Low Htgh 
Par| Price |Low High\ Shares Low to 
addled 1%| 10,400} 1% Oct] 2% Jan 
Pharis Tire & Rubber-...1} 4%] 4 5 | 1,500 ‘ os = Sos Mig h~ comet i Gi| 43¢ 734 4,700] 456 Oct| 108 Aug 
112 112 ae 111 June/| 116% Feb eee ae es 3 35] 1,800) 3 Sept; 534 July 
30-30% - i a 5% fie) a eee ee 3354 Sept) 41}4 Jan 
. . ears 6% preferred B__.... 25 25% 25% . ae 25% oo = —_ 
5 ref series C___.25 24 24% A 
2% 4 | 13,900] 256 Oct) 1136 Mier Southare Coe Pam ai 3s {| 200] 1 ct| 834 Feb 
* & 6% Oct] 33% Feb 7% preferred __..... | a ES eee 65 July} 83 Mar 
654 11%) 3,300 1% Oct| 3% Feb | South New Engi Tel...100)_-..-_|_.-._ ._---| ------ 1544 July| 163 Aug 
---2-- 14 1) gieel 234 Oct] 6% Jan | Southern Pipe Line..-.-10 3% 4M) 200) 3% Cet 14 Mar 
ees Pen IAG.-0) 33) «36 336] 16,000, 336 Southern Union Gas.__.-* 13%¢ 2%| 900] 1% Oct] 534 Feb 
hs ~~ ata Postage dws 4% Oct] 9% Jan | Southland Royalty Go--_5 6% 8%| 6,900} 6% Oct} 1134 Apr 
eter........-.-.--- 5% 4% 6 P 7,800 Oct} 27% Feb | South Penn Oil____._.- 35 40%} 3,300) 35 Oct} 56 Aug 
Pitesbueh & Lake trie 50 ao 7 = os” av 56 Oet| 11644 Mar | So West Pa Pipe Line..50 20% 22 250| 20% Oct] 42 Jan 
Pittsburgh Metallurgical 10}______ 6% 10 1,100] 6% Oct] 16 Jane “Sito ep pe +i hf oa oak .o a 
Pittsburgh Plate Glass. .25 " 88 82 9444 3,000 82 Oct <a Jan Am dep rcts ord bearer £1 eee Serer ye Powe % May 1 Mar 
Pleasant Valley Wine Co- 1} 1%] 1m «1% 900} 1% Oct 19% Apr | Spencer Shoe Corp ~<8 ae Be we’ 4  6%| 3,800) 4 Oct} 12% Apr 
Poe oe r ng Co...--25 9% Se 976) «1.200 so 6% Jul Stahl-Meyer Inc com__-- 1% 1% 100 1 Oct} 4 Jan 
— -- one ie [354] 2% 324) 5,700) 2% Oct 4\% Jan Standard Brewing ee ae aeg: Peres SR +4 Sept} 1 Jan 
Potrero Sugar com. --..... - 5) E11 | F% = «134} 14,200 4 oS 12% Feb | Standard Cap&Sealcom_1| 16 | 14  17%| 700] 14 Oct] 2334 Aug 
Powdrell & Alexander_..-5) °4%| 3%  534| 13,300] 3% Oct Feb Conv preferred io} 19%] 16 20 800] 16 Oct} 27 #1£Apr 
Power Corp of Can com.-*| 16%] "11 16%] 200) 11 Oct] 33% Dredging Corp— ’ 
Feuer ero 1 e236] 18 a Ee pw “i i. $1.60 conv preferred - _ bene 9 13% 450 9 Oct] 18% Sept 
Premier Gold Mining----1/ = 234) 13 234] 10,600] 1% pee 3544 Feb | Standard Invest $534 pref*| 16%] 15 17 400} 15 Oct] 634g Jan 
Pressed i Metals of Amer..* 24 16 4 : 1 300 7. = %¢ Jan | Standard Oil (Ky)....- 10} 18 14% 18 6,900 14% Oct 21 aus 
a. -— s : Standard Oil “eer eee 8 2 
Prosperity Co class B-..-*| 8 6 9 2,2 : ja 1182 _ Standard Oil (ouiey com 251... ... 16 ts; 4,300} 16 Oct] 45 Mar 
ee meee ” quae gai hes a eee Hs 1444 Jan 5% preferred _......100}____-_- 100 100% 125] 100 Oct} 10534 Jan 
my omen ME hla vided bens of” — 103. © Jan | Standard Pow & Lt_----- 1] 15% % 1%| 41,300 : % Oct z Jan 
Gee ne, ced GTP CSOSfoese® ) 20°C0] e20°e%e Z an 
Pub Ser of Col 7% ist pt 100) 7~7-- i00° 100 i Oe Se) hee ll le oe oe 
cept eed i eens Relates _ Standard Products Co.--1} 10%] 6 11%] 5,100} 6 Oct] 25 Feb 
Public Rervies of indiana— 22 Oct| 6834 Jan | Standard Silver Lead__--1 \ 346 56) 16,100 346 Oct 46 Jan 
$7 prior pref_-.------- 2] 2775] 22, 20%) 260' 15% Oct| 41 Mar | Standard Steel Spring news| 10%| 6° 10%| 3,100] 6 Oct| 12 
es has i com ae ae Hr " 98 Jan | Standard Tube cl B_.--.1] 4 2% 4%] 2,400] 2% Oct] 8 Mar 
Pub Serv of Nor Ill com__*/______ 74 74 150) 74 Oct os rep | 8 + $A. po 
Common ----..-.--.- 60). ....- 74 86774 50 at — 120 Aug & Acid Works com__.20)_____- 16% 16% 50} 163g Feb] 25. Mar 
3 aoe wie Asset IMl------|--2-- | -o-72] ------ 115 Sept] 117% Apr | Starrett (The) Corp vt c.1 2% 15% 2%] 3,600 1% Oct} 10 Feb 
ib Servi f ee Bee a eee ee - Steel Co of Canada ord.-*|._.___|._... __._-] --_--- 3 Feb He Feb 
_ A gl" GS Ge! ees eer’ eS ne pein ieee Seabee 15 pt y 
6% prior lien pref-..100]______|_._... __.--] --._-- 87% Sept} 103 om Stein (A) & Co eee ORL: GePR AAI Ss! Rees uy" Feb| 107. ‘Feb 
7% prior lien pref_..100)"~ ~~ ~~ 90 90 a ooo “3 “6 | 5,200] 3 Oct] 13% Feb 
Aon by tne 4 P< " s.  M a oe 30 36 200} 30 Oct] 40 Sept 
Y ferred erred § 9 150] 8 Oct] 15 ar 
ae Se -~--n----- | 23 | 28, 20 725] 26, Oct! oor6 Jan | Sterling Aluminum Prod-1|6%| 4% 7 | 3,500] 4% Oct| 1354 Feb 
Any. ufacturing --1 “ i+ ie er fie 1) 14% Feb | Sterling Brewers Inc 3 4%' 1,700] 3 Oct a8 Mar 
ayes See tS | OK LS | Tae SN Sl 1cit den | Seeing Ine....-...... 2 3%) 15100] 2 Oct| 65% Feb 
Quaker Oats com....----*|___... 95 100 190, 3, Cel eo” San | Stetson (3 B) Go com... 10 13%| 275] 10 Oct 3% Feb 
6% preferred. ..---.100|_____- 135 135 10| 125% Apr ERTS Q ut an ae 
Ry. & Light Secur com_..*|______ 12% 12% 25| 12) Oct 854 Jan enw d Saupe) Corp... sie asl Rael ex ae 
Batwes & Oe inves A. -1).....-- “eo “ej §=6900, “te Oat] 8 ONE | Cieuts Bhoter Oar”. %  %| 2/000] % Oct] 2% Jan 
Rainbow Luminous Prod— : 500 % June 1 Jan | Sullivan Machinery - 5% «10 1,800} 53% Oct] 28 Feb 
Class A......-------- % % % 3 Jul % Feb Sunray Drug ee 13% 14 400 13% Oct 19% Mar 
noe 3. i eR Pie onan 36 416] =: 200 oy Sunray Oil 2 3%| 34,400] 2 Oct i” Jan 
a oe 534% conv pref...... 32 33% 2001 32 Oct Jan 
Common.....-.------ 18 | 14 26 | 1,460] 14 Oot} 40, Mar | suncinr Pal coment Bool iid] ta iim] 278] 10 Oee| 3956 eb 
eT CE 2002s Focwnnelocess onzel -ooses Oct 7% Feb $3.30 class A participat *|/_....-|..... -----] ------ 44 Apr| 46 Apr 
ao coi == Bb "5 . foo] 3% Get) 21%¢ Sept | Swan Finch Oli Corp.-.15|___-_- 54 5%) 100} 5% Oct) 17 Feb 
Red Bank Oi] Co__-..---- 5% 4 6 2,400 3% 46 Mar | Swiss Am Elec pref 100} 108%} 108 108% 375) 98 Jan} 119 Aug 
pt ee > nse: My Pay | or Sept 8% Feb | Taggart Corpcom._-----1| 5%| 4% 6%| 10,100] 4% Oct] 16% Feb 
Reeves (Daniel) com----- _ Repti 4% 4% 300 4% = 3 Apr | Tampa Electric Co com..*| 29%| 29% 32%] 1,600} 29% Oct] 41 Jan 
Reiter-Foster Oil -------- 5 4 ‘16 78] 3,200 4 32% Mar | Tastyeast Inc class A-_.1 % % | 3,500 4 Oct) 24 Jan 
Reliance Elec & Engin’g .5}__.... 12% 13% 600} 12% a 58% Jan | Taylor Distilling Co.....1|_.-._. = 4 5,400 % Oct] 5% Mar 
| aan + Det de aaa teat 3% 3% yee 3% Oct 2 Feb | Technicolor Inc common._*| 19 14 21%] 33,500] 14 Oct] 34 Aug 
Rice Stix Dry Goods te : * ‘. 6% 900 ." Oct} 13% Mar | Teck-Hughes Mines-_--- 1] 4%] 4% 4%] 5,100 a joet 76 Feb 
pone=onnsnn] 4 S46] 900, 4 Ces] 1895 Mar | Resh-eieehee Mines...) 425) 4 4%) 5,100 ~ 
iio Grams Vall ne caret , , si om) Ue Tera lie ne 100 Ree fee 8 ioe 101 May _* Jan 
» Gennte Valter Ges Co- 1 Texon Oil & Land Co.-..2} 4%] 2 4%] 4,400) 2 Oct an 
Rochester C2 EC% 3tD 100 to a Be: Fes 97% aly 10414 Treo | Thew Shovel Go new com 5] 15% 10% 154) 8,250 10% Oct 2534 Sept 
z ee Oe ee ee eee 
ng Tel 616 % “eT lappa 110 110 50] 110 Oct} 112 July ji Rms Ba yg ee ety Ss] os 8 Ms 400g) 3 Oe 1054 fan 
aS eee gE: Fa 55 Apr an 
Sates Sap tile Or8 ME-ER...---)-002- once) oorsss he rH! ‘- | aint 2 ~3%| 4,200] 2 ctl 4% July 
Rome Cable Corp com...5 7 5% 8 500 5% r For | Tob eed an 9 
Root a oom Co Clie ? 38 > 3% 2 100 2 Oct 1388 Jan Am dep rets ord reg... £1] _----- 14% 14%] 1,000 14 os 1836 =~ 
oy eee . “-""] “1% «1% 1,300] 134 
$1.20 conv pret--..--20)...--- 1 | dco] 1, Oct| Mf Jan | rodd Shipyards Corp....*| 40 | 3254 45° | 3/400] 32% Oct| 74 July 
ante Seetaeeends .---2)------ *16 ns Sept| 55% Mar | Toledo Edison 6% pret 100 1 Rey ee Prd Bee 9214 July| 105 “Feb 
nae ge nada ge oo eo a Mh a, *eeel 1108¢ July | _ 7% preferred A. ..100] 964| 95 9634 20| 95 Oct] 115 Mar 
oe Ry epg » ow ar %s 1D Oct| 14 Apr | Tonopah Belmont Deval 1 316 \% 316] 2,600 % Jan Sig Jan 
oe Ee AV. -- 314}------ all tod 54% ine Jan | Tonopah Mining of Nev-1|------ &% %1 1,100 % Oct 2 Feb 
Rustless Iron & Steel....1| 8%| 5 9 | 19,400] 5 Oct 7 2 | po Novi}. 
oy Bet A ol" "33% on 4 ‘ool Sic. Ost 6 Jan Common 1} 2% 1% 3%] 8,400' 1% Oct] 5% Feb 
eg gt meta at sel ans S'g001 10k Oat ‘' Mar | Transwestern Oil Co.-.-10} 5%| 5 6%| 10,900] 5 Oct] 13% Apr 
Ryerson & Haynes com_.1 2% 1% 2% 5,200 1% «(Oct “4 re Tet Oontinantas Anson Sos ads 54 “| 3/900 % Oct 3 pod 
ag hy AP EA nee on Ss a 8 SS... ae | ee iesion.....4...... 7% 7%| '200] 7% Oct| 9% May 
St. Anthony Gold Mines.1]-_----- % %| 2,300 % age 1514 Apr | Tubize Chatillon Corp...1| 1054] 6% 12 | 14,200] 6% Oct] 31% Feb 
Oto e ony or “ya onan” ns i a 2746 Sen| 3882 Apr| Class A nit. eeeas BF eee 1.200] 39 Oct 86 May 
conv pref A.......50]--..--|----- -----| ------ -Sol Lamp Works...1|__ 1 31 8,100 14% Oct e 
wey epg via? a” 75° 038 n™ Oct 117 yo p08 ‘tiv pn A ponete B ee 5 754 900| 5% Oct 13 Feb 
re Gara com 11 gil 1% 3% 1.4001 1% Octl 6% July | Ulen & Co 744% pref...25|_-.--- 1144 2%| 900] 1% Oct 
Samson United Corpeom.1| 3%| 1% 3 1,400} 1 xOet é 4 duly my 74% oe stig i Hy 1%| 800] 1% Oct] 6% Feb 
ny oy, -Apgeenmmae ” gest” om wo ek oS | “436 gan | Unexcetied Mtg Go.....10|-..... 1% 1%| 900] 1% Oct] 4% Jan 
Sent Co comiaea-.-2--, $7) 13 16541 1:00] 13 Oct| 26 May | Union Gas of Canada-.-.*| 14%] 11% os) ee ee ee 
a ee ee i! Sera 4 
Scovill Manutacturing..25) 30 | 23% 30%)" 1,000) 23% Oct! 55 Mar | Ton Mnveotalit dee ra. |o222|---.- --.--| -=-.-- 4 Aor Apr 
Seranton Elec $6 pref...*|------|----- -----| ------ 196% Bept| £434 May | Union Premier Foods Sts.i|_....- 9% 10%] 2,900] 9% Oct] 12 Aug 
Sera: ro Spri yh ee exalt Loess fame: pads: Union Stockyards | pla AP aa Eee in 85 Jan| 85 Jan 
nton i i Se: Se. Ge GRP SS 
Water Service pref_..-.- *| 23%| 23% 23% 50] 23% Oct 7 = = — Transport 7% ‘ 10 2.800 ‘ Oct| 30% Mar 
ee eens I----~- a” | Fel oo” Sal cost son | United Chomicais com...4....-- 2 46] 1,600) 2 et 13% re 
sen accéhate Beaove=-) OF Wil 2: “s, a Seen | een aaa eae Oe | Bf uly 
Segal Lock & H’ware--_.-_- 1 1% % 1%) 18,300 % Oct Hy ad vane Oona pee aaa” 7 521 4.306 2 ps4 
Seiberting Rubber com...°] 376) 2 316) 5000 2 Cet] Oe wien | United Eleste Corp.....4.---..|----- aes. Par sll Mar| z11_ Mar 
Bites teats ta | ae ieee |. United Gas Corp com..-.1] 5 3 5%| 108,800 3 Oct 13% Peb 
” *| 91 8 95 | 1.200 
een aaes 1 1 61 ft Oe ee | haere | isl | 6 sel 17808 Oct] 3% Jan 
ny pte cele appear SS ae ee Raia ae el sestt deer | Unto’ O 4 8 9% ond 100l.----.|----- <----] 22-02: 82% Sept] 94 Jan 
yok aera apa a 60% 77 800 104 June | United Lt & Pow com A.*| 334] 1% 3%| 50,300 1% Oct] 11% Jan 
Allotment certificates...| 72 6954 77%5| 600] 69% Oct Common Amt ncaa” mits 2% 2% 800} 2% Oct] 11% Jan 
Selfridge Prov Stores— 1% Jan| 2% Feb SRE *| 22%) 14% 24%} 22,100] 14% Oct] 75% Jan 
Amer Gop f00---....- Sromg-ion--5, “°° aa) sans O 1 Jan | United “ii Products... .*}_----- 9 19 20} 1% Oct] 45 Feb 
eson' Legis pene ais an 5i 1'300 Ps Oct] 1254 Mar | $3 preferred....--....9....-- 69% 69%| 300} 55 May| 75 Feb 
Db SF? COM oc cece OV, 4 jUcti 124% Mal 80 PRC .. ~~. - 
ee ee Si 35c| 1y.cool 352 Oc] 295% Heb | Am dep rote ord reg.-.|------ 6% 6%] 700] 5% Jan| 8% Apr 
tuck Denn Mining. .5 9% . on) See a = 33 Feb | United N J RR & Canal 100 PUES Sw ey fey ee 244 Oct] 253 Aug 
Shawinigan Wat & Pow_-_*|_----- 18 21 3,800] 18 Oct 133 Fe United DN he 33 ug sil Gal 3} ee 
= ae aa TAA 100 106%| 106 106% 10755 “a 106% oct 114 “Feb ""i9 bales 8% 8%] 200 8% Oct 12 Mer 
5% aoe) ae 6S a” Gaal anak” hee | Gateed Ghisoenas @ A...41..-:-- 2 3 | 1,100 Oc 
Sherwin Williams of Can-*|...---|----- -----] ------ 21 sept] ‘2855 Apr | United : poheaeadameen, tage t* Ailhet th ir oa Ott is Jan 
Shreveport coats ee Se a ee nn a 25) 71 | 63 71%) 3,150) 63 an 
Line stamped. ------- 25}------'----- ---57 “71200 ," — 10% _ ag os a ee 39%] 38% 39% 80} 37% Apr| 474 Jan 
Bios Co 60m. ~~ 2------S]----== . => United Specialties com...1] 7%| 6 7%] 900] 6 Oct] 15 Aug 
Giamons-Broséman Pub— 29% Aug| 35 Feb | US Foll Co class B__.__- 7%| 4 7%| 16,100} 4 Oct] 18% Feb 
Conv pref--.-.--.-.--©|------|---;- --s.2|-s-4n5| “078 4S] 90 seb | U 8 and Int) Securities..*|----.. % 1%] 2,400] | 5% Oct} 3 Mar 
Simmons Hard’re & Paint *|- ----- Z 2% ‘ool 5) «Oat! 1340 Sut ist pref with warr..._- *| 61 564 61 600] 66% Oct] 93% Jan 
Simplicity Patterncom...1| 7 S a | “Ree: alee an | Cte a....... 1%] % 1%] 3,500)  % Oct| 4% Mar 
Singer ois sa 1 - U S Playing Card_--..- 10] 22 19 22 3 220 19 Oct 4 Feb 
Me ye he 2 
dep ree ord reg_£1|-.---- 4% 4%) G00) 495 Oct) Oh AD | OE habbo Reclaiming..°] 3%| 15% 3%) 5.700] 156 Oct] 14 Mar 
Sioux City G && 7% pt 109 BF Se cages: 2 Sur 5% Sept USS Corp com....- * % 316 %| 1,200 346 June 1% Jan 
Skinner Organ com__....*|-.----|-----  -----] ------ 2° Gn ons Mar 67 couv it oref.......*1------ peal 420} 1 Oct 18% Jan 
Seatth (Ht) Paper Mill... 0}---- <2 )---5<. "3521 - 3.000 7 Mar United Stores vtc.....-- * 16 MY %| 4,200 4% Oct 1 
Solar Mtg Co 1) 3%| 1% 3%| 2,000) 1% Oct 



































For footnotes see page 2671 
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2670 
‘ STOCKS yy 
(Concluded) Sale 


Par| Price 


—— 
, a Since Jan, 171937 j 











United Verde Exten_..50c 
United Wall Paper_-.-.--.- 2 2% 
Universal Consol Oil....10 


C 
West.N J & Seashore RR 50 
West,Texas Util $6 pref..* 


Winnipeg Electric cl B...* 
Wisc Pr & Lt 7% pref.100 
Wolverine Portl Cement. 10 
Wolverine Tube com_...2 


Amer G & El debt 5s_.2028 
Am Pow & Lt deb 6s_.2016] 81 
Amer Radiator 444s__1947 
Amer Seating 6s stp._1946 
Appalachian El Pr 58.1956 
Appalachian Power 5s_ 1941 


Ark-Louisiana Gas 4s 1951 
Arkansas Pr & Lt 58__1956 
Associated Elec 4148. _ 1953 
Associated Gas & El Co— 
Conv deb 54s_-__.- 1938 65 
Conv deb 444s C.._1948 


Birmingham Elec 414s 1968 
Birmingham Gas 6s-___ 1959 
Broad River Pow 5s._1954 
Canada Northern Pr 5s °53 
*Canadian 











Universal Corp v t c..--- 1 1% 
Universal Insurance - ---.- «re 
Universal Pictures com. -..1 4% 
Universal Products ---.-.- ee 
Utah-Idaho Sugar .-...--- 5 1% 
Utah Pow & Lt $7 pref. ..* 
Utah Radio Products....*}______ 
Utility Equities Corp.-.--* 2% 
Priority stock ....---- _, ae 
Utility & Ind Corp com...5]______ 
Conv preferred .-_.-.--7/__.__. 
$Util Pow & Lt common-.-1 "6 
St tt thai neceenond aaa. 
7% preferred .....-- 100} 12% 
Valspar Corp v t c com..1 3% 
Vot tr conv pref_...-.-.- 5} 26 
Van Norman Mach Tool.5}/______ 
Venezuela Mex Oi] Co..10}______ 
Venezuelan Petroleum .-._1 1% 
Va Pub Serv 7% pref..100}_____- 
Vogt Manufacturing. -.-.- _ re 
Waco Aircraft Co_.....- ¢ 2% 
Wagner Baking v t c..--- oo ae 
7% preferred. ...... Sa 
Wahl (The) Co common.*j_____. 
Waitt & Bond class A...*|_____. 
- | 3 eeeae , ar 
Walker Mining Co. .--.- 1 1% 
Wayne Knit Mills. ...... 5 8% 
Weisbaum Bros-Brower-..1/_..___ 
Wellington Ol] Co_....-- 1 6% 
Wentworth Mfg._...- 1,25 2% 


Western Air Express... .. ee 
West Cartridge 6% pf.100}__.__- 
Western Grocery Co...20 9% 


West Va Coal & Coke._..* 2% 
Weyenberg Shoe Mfg...-.1 8% 
Williams (R C) & Co_...*}_____- 
Williams Oll-O-Mat Ht..* 5% 
§Wil-low Cafeterias Inc._1/...._- 
Conv preferred.._.... * 1% 
Wilson-Jones Co_......- *| 13% 
Willson Products.......- lj 12 


Woodley Petroleum __.__ as 
Woolworth (F W) Ltd— 
Amer dep rets.__.... —— 
6% preferred. _..___- See 
Wright Hargreaves Ltd_.* 6 
Youngstown Steel Door_.*| 18% 
Yukon Gold Co___.___.- 5 2% 
BONDS 
Abbett’s Dairy 6s....1942/__...__ 
Alabama Power Co— 
Ist & ref 5s_......- 946) 99 
Ist & ref 5a....._.. | Se 
Ist & ref 58._...__. 956} 89 
Ist & ref 56.......- 1968} 79 
Ist & ref 444s______ 1967} 74% 
Aluminium Ltd debt 58i948|] 106% 


ture 68_..... 2024; 113 





Conv deb 4%s__._- 1949} 32% 

Conv deb 58_...... 1950} 34% 

Debenture 5s_._.__ 1968} 33% 

Conv deb 544s__._- 1977; 40 
Assoc T & T deb 8 A’55| 75 
Atlanta Gas Lt 4148.1955| 95 
§Baldwin Locom Works— 

*6 without warrants 1938} 77 

*6 ped x w..1938) 75 

Bell Telep of 

Ist M 5s series A. __1955]-.-.-- 





Cute Jer hy & Usiow Boal 
ct Ry n 
Yards Se.......... 106% 
*Chic Rys 5s ctfs_.._1 48 
St Ry 54s A ’52/------ 
6s series B_______ ~- 1955) ------ 
Cities Service 5s_.... 1966) ------ 
Conv deb Ss____.__ 1 pot 5 
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CONDS 
(Continued) 


Oct. 23, 1937 


Range Since Jan. 1 1937 








Cities Serv P & L 5}48. 1952 
| ete 1949 
*Commersz & Privat 5}48'37 
Commonwealth Edison— 
Ist M 5e series A___1953 
lst M 5s series B__.1954 
lst 4}48 series C...1956 
Ist 4)48 series D___.1957 
Ist M 4 series F_._.1981 
334s series H..___- 1965 
Com’ wealth Subsid 544s 48 
Community Pr & Lt 5s '57 
Community P 8 58_._.1960 
Conn Light & Pow 7s A ‘51 
Consol Gas El Lt & Power- 
(Balt) 34s ser N..-1971 
Consol Gas (Balt City)— 
Rete 1939 
Gen mtge 4'4s..__. 1954 
Consol Gas Util Co— 


Cuban Telephone 74s 1941 

Cuban Tobacco 5s__..1944 

Delaware El Pow 54s 1959 

Denver Gas & Elec 58.1949 

Det City Gas 6s ser A. 1947 
5s Ist series B_.___. 1950 

Detroit Internat Bridge— 
, , ae Aug 1 1952 

° 


Edison El Ill (Bost) 344s '65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s ’56 
El Paso Elec 5s A_...1950 
Empire Dist El 5s____1952 
Empire Oil & Ref 5448_ 1942 
Ercole Marelli Elec Mfg— 

6348 series A_______ coor 


Banks 6s-5s stpd_.__1961 
Firestone Cot Mills 58_ 1948 
Firestone Tire & Rub 5s 42 
First Bohemian Glass 7s '57 
Florida Power & Lt 5s_ 1954 
Gary Electric & Gas— 

5s ex-warr stamped_ 1944 
Gatineau Power Ist 5s 1956 

Deb gold 6s_ June 15 1941 

Deb 6s series B_____ 1941 


General Pub Serv 5s__1953 
Gen Pub Util 64s A_1956 
*General Rayon 6s A_1948 
§*Gen Vending Corp 6s_’37 
*Certificates of deposit_ 
Gen Wat Wks & El 5s_1943 
Georgia Power ref 5s__ 1967 
Georgia Pow & Lt 5s__1978 
*Gesfurel 6a. .....___ 


Gobel (Adolf) 4348___1941 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 5s_ 1948 









Ist & ref 5}48 ser B_1954 

Ist & ref 5s ser C___1956 

8 f deb 5}48__.May 1957 
Indiana Electric Corp— 


634s series C_______ 1955 
7s series E...._.__. 1957 
7s series F__...____ 
International Salt 5s__1951 
Interstate Power 5s__.. 1957 
Debenture 6s__.___ 2 
Interstate Pub ce— 
5s series D__...._. 1956 
4 WF ekihibnd 1958 





5}48 series F....... 1955 

5s series I._.....__ 1969 
Lake Sup Dist Pow 3}4s ’66 
Lehigh Pow Secur 


.- 2026 
*Leonard Tietz 7}4s8__1946 
Lexington Utilities 58.1952 





For ootnotes see page 2671 
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New York Curb Exchange—Concluded—Page 6 
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Volume 145 
Friday: Sales "s Ran | Range Since Jan, 1 1937 
fee. Last wr: Rene] | Range Since Jan. 1, 1937 | Phen nn dA wi! aad | 
i” of Frices Ht 
Price |Low High High — : 
‘ Sou Calif Edison Lta— 
Libby MeN & Libby 5s °42/ 103% 103 104% 1083 Debenture 334s8_.__1945 105% 10534 
qLone Star Gas 5s....1942) ” 102 347102 % 107 Ref M 3%s_May 1 1960 10044 102 
Long Island Ltg. 6s---1945/ 103 | 100 104% 106% Ref M 3%s B_July_1 '60 100% 102 
Louisiana Pow & Lt 5s 1957} 10334] 103 ]1044 105 Ist & ref mtge 4s_ __ 1960 105 1055 
*Manitoba Power 53481951) ____- t----- 87% Sou Counties Gas 4348 1968 t104% 105% 
Mansfield Min & Smelt— 276 Sou Indiana Ry 4s____1951 7% 60 | 47,000 
hn — ey Soh ++ ae ie anes 101 8’ western Assoc Tel 5s 1961 87 95%] 5,000 
Marion Res Pow 4/48- 1952 97% 99% 104 S'western Lt & Pow 5s 1957 93 95%] 13,000 
BMoCeed Rad & Mis Gs °43)__ _ 7783 104 So'west Pow & Lt 6s... 2022 77% 7734] 1,000 
een te ene iee a 118 So’west Pub Serv 6s_.1945 00° 10034] 27,000 
Mengel Co conv 4}4s8_1947 80% 94 107% §*Stand Gas & Elec 6s 1935 40 54 000 
Metropolitan Ed 4s E-1971|____..1$100 102% 9944 *Certificates of deposit 42 51%] 24,000 
Middle States Pet 6)4s '45)____..|@79 79 9734 *Convertible 6s. . ..1935 42 51 
Midland Valley RR 58.1443 64 74 106% *Certificates of deposit 42 51% 
Milw Gas Light 4}48__1967 97 98 102% Debenture 6s___.__ 1951 40 56% 
Minn P & L 4}s_.._1978 ¥86 90% ,000 106 Debenture 6s. Dec 1 1966 39% 55% 
1st & ref 5s... .-.... 1955 M95 9834] 14,000 99% Standard Investg 5348 1939 +7984 
Mississippl Pow 5s-.. 1955 687 000 100 §Standard Pow & Lt 681957 35 53 
Miss Power & Lt 5s...1957| 80%|\F79% 82%] 12,000 109 *Starrett Corp Inc 58.1950 16 20 
Miss River Pow Ist 58.1951] 108 |§107% 108 ,000 8434 Stinnes (Hugo) Corp— 
§¢Missour! Pub Serv 5s °47)_____ 51 66 2d stamped 4s-___. 1940 44 44 
—— Dakota — . - 100% 2d stamped 4s. ____1946 $37 S 
© enn an www noo A USS! 88 Super Power of Ill 448 ’68 104% 105 
srdumeea 85 48 i 082/ ""aic) hae | ax 82 Qee| 107 dan | gy tet Sisn-—-c---s-t970) 108" | 10434 108 
folk Ltg 5s '45)_____ ----1954 1 1 
vobee iaotn n--200] Gane] Gaxc | 48.00] aoc Sut] ‘GPM San | 9 Seon cons aagy | ia “tii 
es B.--- 6 , Tennessee Elec Pow 5s 1956 74 75% 
§*Nat Pub Serv 5s ctfs 1978|_____ 44% 44%] 10,000 — ica Tenn Public Service 5a 1970 55 S(é«@Bs1 
Nebraska Power 4}4s 1981] 10834] 107% 108|104,000 — 1263 Terni Hydro-El 6348. . 1953 53 ~—Ss«6O 
6s series A___.___- 22)... 106% 114%} 19,000 Oct} 110 Texas Elec Service 58.1960} 96% 92% 97% 
Neisner Bros Realty 6s *48|_____ 90 893 19,000 Oct] 99% Texas Power & Lt 58..1956| 103. 10234 103 
New Ametephams Clas te "en 1 155 11s" *t000 Apr ie Tm es mee eee iS % | 
cw ’ ie Water Power 5s__1979] 85 80 
N E Gas & El Assn 58.1947 4735 59 | 67,000 ~ - Tiets (L) see Leonard 4 
RR RE ere 1 45 658 | 41,000 Oct| 84 Toledo Edison 5s____. 1962] 1 107% 108% 
Conv deb 5s......- 1950 44 58%4/ 99,000 101 Twin City Rap Tr 5348 '52 55 70 
New Eng Pow Assn 56.1948 81 8634| 69,000 Oct 103 Ulen Co— 
a eneae S)4a----1964 84% 89} 74,000 Oct Conv 68 4th stamp. 195u 3 . 8 
ew Orleans Pu ~ United Elec N J 48...1949 % 
5 stamped... _.... 8636 89 | 7,000 om A United El Serv 7s... 1956 4936 59 Oct 
*income 6s series A_1949}_____ ¥ 60 65%4| 10,000 M 104% United Industrial 6}4s.'41 a oe 
Rh ay heyy, Tay Raia #99 =64101% ay lst s f 6s_......... 2134 2136 
ew York Penn -— United Lt & Pow 68. ._1975 
Ext 44s stamped. _1950)____- $1034 106% Mar srs te pete eigliapestens 1974 53 «7 
N Y P & LCorp Ist 434s 67| 10534] 104% 106 %|137,000 Oct 104 Nh aap 1959 97% 99 
N Y State E & G 44s 1980 95 98% ,000 = 104 Un Lt & Rys (Del) 544s '52 61% 72% 
N Y & Westch’r Ltg 4s 2004] 101 100 % 101 ,000 an 113 United Lt & Rys (Me)— 
Debenture 5s__-..- 1954]....- 111% 111% ,000 pr b> 6s series A_........ 1952 104 106 
Nippon El i Pow 6748--1953 maana 146 0— «53 Oct Pe Oh pints. 1973 52 56 6.000 
o Amer ow— Utah Pow & Lt 6s A__20: ’ 
wor Gomer Util Biga-cisss| Lo%4) $2°% $7] 22.000, $5 Coe) 10044 68 nes Rae si Bry 
‘or Cont’ 8... , Vamma Water Pow 5}48'57 , 
No Indiana G & E 68-1952] 107%| 107% 107%] 26,000 Jan| 1 og — pita 1 ee 85 91°°| 19'000 
Northern Indiana P S— mu 107 Ist ref 5s series B_..1950 81 85 | 33,000 
Se series C__...... 1966]_.__. 95 97 | 15,000 os 105% aden + alee 1 75 78 | 5,000 
5e series D........- 1969 95 9844} 30,000 Oct! 104% Waldorf-Astoria Hotel— 
4348 series E..-..-- LL, oe 8944 91%} 19,000 105 #58 income deb... __ 1954 11 17%) 61,000 
N’wes$2rn Elec 6s stmpd’45| 103%] 101% 103%] 27,000 Oct 105% Wash Gas Light 53. __1958 104% 106 | 65,000 
N’ western Pub Serv 58 1957| 9 90 93 | 22,000 pve: 111% Wash Ry & Elec 4s. __195 106% 106%} 1,000 
Ogden Gas 5s..-..--- 1945} 102%] 101% 102%] 14,000 107 Wash Water Power 5s 1960 105 105%} 29,000 
Ohio Power Ist 5s B_.1952}.._.- 105 107 9,000 Jan 105% West Penn Elec 5s. . .2030 97 22,000 
lst & ref 444s ser D.1956] 10434] 104 104%} 7,000 Feb 100 West Penn Traction &« '60 105 105%] 6,000 
Okla Nat Gas 4}4s_..1951 94% 92 9444) 16,000 Oct 10834 West Texas Util 58 A 1957 80 88 76,000 
58 conv debs..-..-- 1946 85 914} 58,000 Oct ro West Newspaper Un 6s '44 39 45 | 25,000 
Okla Power & Water 5s '48 84 86%) 58,000 — West United G & E 544855 102 10534] 50,000 
Pacific Coast Power 5s '40/~...- 103 103 1,000 Oct Wheeling Elec Co 58..1941 108 108 1,000 
Pacific Gas & Elec Co— 119 Wisc-Minn Lt & Pow 5s '44 105 106%] 36,000 
Ist 6s series B______ 1941] 114%] 113449116] 24,000 Oct + Wisc Pow & Lt 4s... 1966 91 94 | 38.000 
Pacific Ltg & Pow 58_.1942)____-- t110 115 etl | 93 York Rys Co 5s....-. 1937 8136 84 | 15,000 
Pacific Pow & Ltg 5s_..1955 51 62% Oct 10s 
Palmer Corp 6s__...- 1938}...-. 100% 100% Mar we 
Park Lexington 3s -- -1964 ps FOREIGN GOVERNMENT 
ie Be ee le June| 108 AND MUNICIPALITIES— 
Penn Electric 4s F__._1971 85 87% Oct} 103 Agricultural Mtge Bk (Col) 
Penn Ohio Edison— * 106 20-year 7s......-.. 1946 21 23 
6s series A____..--- 1950). _.. 89 92 Oct 105% 20-year 7s_.....-- 1947 22 23% 
Deb 54s series B__1959 80 82 9,000 Bn 108 Baden 7s._.......-. 1951 20 20 
Penn Pub Serv 6s C_.1947| 106 105 444106 %| 44,000 Mae 106 Buenos Aires (Province)— 
5s series D_______- 1954|__..- 103% 104 @| 17,000 AR 7g stamped ....... 1952 
Penn Water & Pow 58.1940 __-.- 107% 108 4,000 Mar ios ©7148 stamped... .. 1947 
4}4s series B_______ 106%} 10634 106%4| 5,000 *Cauca Valley 7s___-_- 1948 
Peoples Gas L & e— 100 Cent Bk of German State & 
Didcodshin 1981 76 =87_ | 35,000 30% *Prov Banks 68 B_.1951 
§*Peoples Lt & Pr 58__1979 ‘53% 8% 38,000 113 6 series A... ...1952 
Elec Pow 5}4s..1972 112%] 111% 113 5,000 99% Danish 544s....-.--- 55 
Phila Rapid Transit 6s 1962)----- 166 «76% i” 2 Et . Sncnsneeeetnees 
Piedm’t Hydro El 64s ’60| @64 55 65% | 22, 108 Danzig Port & Waterways 
Pittsburgh Coal 6s__.1949]__--- 106% 106%); 4, 107 External 6448-_-___- 19. 
Pittsburgh Steel 6s_..1948]@9644|W96 97%| 5, 25 German Con Munic 7s '47| 20 
Pomeranian Elec 6s__1953}-.--- $18 = 20% 85 *Secured 6s......- 
Portland Gas & Coke 5s '40 ¥57% 61 4,000 108 Hanover (City) 78. ..1939 
Potomac Edison 5s E.1956|---.- 10634 107 2,000 109 Hanover (Prov) 6448-1949 Sent 
4}4s series F__._._- 1961|----- 107% 9107 = 81 Lima (City) Peru 6}48-.'58 Ont 
Potrero Sug 7s stmpd-_1947/---.- 61 61 rye Oct 104 @Maranhao 7s.....-. 1958 Oct 
Power Corp (Can)4)4sB '59}----- 98 98 Hy Oct 103 *Medellin 7s series E.1951 Sen 
Power Securities 6s-..1949 oy | he oS Mendoza 4s stamped. -1951 
¢Prussian Electric 6s_1954|----- 21 (21 /000 Mar Mtge Bk of Bogota 78.1947 i 
Public Service of N J— 9,000 147 *Issue of May 1927....|_..- Get 
6% perpetual certificates} ----- 130 131 s Oct *Issue of Oct 1927.___-}___- Oss 
Pub Serv of Nor Illinois— 112 Mtge Bk of Chile 6s. 1931 Jul 
& ref 56.......- 956|----- 107% 110%] 39,000 Oct a és ee 1 july 
iS neal 10444} 10434 104%) | yoo Mar 108 Mtge Bk of Denmark 5s’ on 
4348 series D_....- 1978) 10374] 100 10234) 38. a *Parana (State) 7s-_.1958 on 
R...coseDiceees 101% 103 000 “| a *Rio de Janeiro 6348-1959 3 be: 
lst & ref 414s ser F.1981| 102 | 10034%10234| 78,000 Oct *Russian Govt 64s. --1919 ee ou 
-------1960)----- 1 50,000 Mar} 105 *6%s putgneeanenet ss ss Oct 
Pub Serv of Oklahoma— CL. sontandnnean 
4s series A__...... eo Lae pe fr +5348 certificates. 1921 % Oct 
Page poume eS eects] Gy | SOM fy [78] BOM Cel BH den acanca've eatampsd-ioue| 73"| 71 7a a 
© 1D (B.cccccece 
4348 ser D- 1950 54% 64 | 53,000 Oct] 924% _ Macy tagaet A 2 1961 t10% 15 Oct 
Boro Gas & Elec— 
series A_.___. 1952 % % 000 Oct 4 
Gas Corp 6}48-1953]----- $2344 28 _ ss 
Ruhr Housing 6}48- _ 1958] ----- 8 24 3000 Seal 108 
1 Gas Coke bo 1947 a 0" 3,000 Oct 184% deli not included in year’s range. Under 
L Gas & Coke 68_1947/----- r * . @ Deferred delivery sales ) 
PS 5s B.16e8 or of5o*% 4 7,000 = 1 the wad eae ha included in year’s range. rf Cash sales not included in year’s 
L & P 68 B ’52|------ : vidend. y Ex-interest. 
Sauda Falls 5s-----_- ooo" — 2S 3 ‘soe Fee rt os fs ra priday’s bid and asked price. No sales were transacted during current week. 
*Saxon Pub Wks 6s__1937|----- o. 6 Oas st seaee Oetl 47 * Bonds being traded flat. 
. pry 99% 102%| 25.000 Oct] 103% Jan | § Reported in receivership. 
W) Co 5)48_ 1943 106% 106%| 9.000 Apr| 10734 May | ‘1 Called for redemption. 
~ WAP digs 67 “702%4] 10154 10254] 38:00 Oct] 105 ¢ Cash sales transacted during the current week and not included in weekly or 
+o ae ee 3.1 102” 102%] 18-000 Mar| 105 0 sales. 
las S758 sertes ID_.- 1970i----- "30 62%| -3.000 Oct] 72 y Under-the-rule sales transacted during the current week and not included in 
70 Coal Gs. 1947|--25--| 7 80 | 17,000 Oct| 101 weekly or yearly range: 
aoe Mow 06.1550 77-86 | 59,000 Oct} 10934 Jan No saies. 
& L Gs. .-2035 , . Deferred delivery sales transacted during the current week and not included 
in — or yearly range: 
°o sales. . ” 
evtations Above—*“cod,” certificates of deposit; ‘cons,” consolidated; 
“cum comeative ‘conv,” convertible; “m,” mortgage; *“n-v," non-voting stock; 
“vy t 6,” voting trust) ertificates “‘w i,” when issued; ‘‘w w,” with warrants ;“x-w, 
without warrants. 
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| Friday Sales 
New York Real Estate Securities Exchange | ee eet eee ee 
Closing bid and asked quotations, Friday, Oct. 22 Stocks (Concluded) Par) Price |Low High) Shares Low High 
‘ ' Gillette Safety Razor...-*| 11} 84 12 1,634 20% Feb 
Unltsted Bonds Bid | Ask | Unltsted Bonds | Bia | Ask | Hathaway Bakeries classA - a 38 1% 200 T oer ea Jan 
he > Ste eee . 2! § 
Bryant Park Bldg 61481945) 35 ---||Park Place Dodge Corp— Helvetia il Co t e_--.--1/__- — 400 aos ; 108 4 Oct 33 Jan 
11 West 42d St 6%s..1945) 40 ands Income bonds v t c....- --- | Int Botton Hole Mach_-.10)_____- 18 19 90; 18 Oct} 27 Mar 
Internat Commerce ma 10 East 40th St Bidg 581953 78 --- | Isle Royal Copper Co...25 3 2 34 1,365 2 Mar 6% Jan 
TO ARE ESR ee. 6 .--'1250 W 39th St Bidgs 68 '37' 12 aso eons —— (Boston) 25) _____- 15 15 17} 14% May! 19 Jan 
ne Central com_...100| 10 8% 10 240 8% Oct] 234% May 
5% cum preferred...100/______ 20 20 1c} 20 Oct Mar 
‘ Mass Utilities vt c...---- + 6 62u| 2% 2k 435, 2 Cct| 3% Jan 
| Orders Executed on Baltimore Stock Exchange Mergenthaler Linotype “*} 29° | 23 29% 280 23° Oct Feb 
arrag: ng Dn) 
ee a 1} 3%| 2% 4%! 2,127) 2 Oct| 11% Apr 
STEIN BROS.& BOYCE oa ee ie eee 
. - {ew England Tel & Tel 100} 11014| 105 11014) 1,245) 105 Oct| 142 Mar 
6 S. Calvert St. Established +853 39 Broadway N YNH&HRR (The) 100 3%| 1% 3%| 315) 1% Oct| 95 Mar 
fort SE: 2.50 63¢ 4le 65ce| 10,182 40c Sept 24% Mar 
BALTIMORE, MD. Bs NEW YORK Old Colony RR....._- i00| 8 4% 8 620| 41% Oct| 29% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. oe etttenses of deposit _ _- wer sone 15% me. Ss ca 3 oe 
ges Ree F : 
Members New York, Baltimore and Chicago Stock Exchanges Pennsylvania RR__-_.-.- 50}... de 19% 26%! 1,427 iss en so Mar 
hicago Board of Trade Quiney Mining Co-__--- 255 3% 34% 41%) 2,445 3% Oct) 11% Mar 
New York Curb Exchange (Associate) Reece Button Hole Mach10!__-___- 234% 23% 50} 22% Sept) 25344 Jan 
Sha ae yee “11K 1084 1134 2 4 + Ss yeb 
wmu' n tr GR 4 4 % J 10% Oct; 16 Fe 
Baltimore Stock Exchange Stone & Webster--.---..%| 1154] 6% 12%] 5,613] 634 Oct) 33%4 Jan 
Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists | Torrington co A eee 31%| 27% 31% 1 ins a7% - “isa we 
Friday Sales Union Copper Ld & Min25} 30c| 30¢ 30c} (900) 25¢ Sept} 1 Mar 
Last |\Week's Range for Range Since Jan. 1 1937 Union Twist Drill Co._..5 25 22% 6% 215 22% Sept 32% Aug 
Sale | of Prices. | Week United Shoe Mach Corp.25| 71 | 64% 715%| 2,012} 64% Oct) 98 Jan 
Stocks— Par| Price |Low High) Shares | Low High | yut Metal &Tunnd-.-1| 96 Ste “o6e] 4290 0s Gor] “S66 sume 
ween c ¢ ‘ c 
Arundel Corp...-------- *| 16%| 14 16%| 2,889] 14 Oct| 23 Apr | Venezuela Holding Corp-.* 2 2 2 90 14% Apr 2% Mar 
Atlantic Coast L (Conn) bo| 29 *| 27 29" tol 2¢ «© Oct] a’® GBF | Waldort System Ine... .-*|-...-. 7% 9%| 465] 7% Oct| 1954 Feb 
Balt Transit Co com vte-*|..... 1 1% 728| 1 Aug} 3 #£Jan| Warren Bros Co.--._..- »: ig 2% (4% 720) (2% Oct) 12% Jan 
Ist pref vtc....-.--..*|_..__- 2 2% 293 2 9 Jan Warren (S D) Co......-- Wide aus 30 30 25; 30 Oct| 46 Feb 
Black & Decker com... .. *| 1814| 13% 18%| 2,784) 13% Oct] 38 Jan Bonds— 
Consol Gas E L & Pow.--*| 68 62 8 803} 62  Oct| 8934 Jan | Eastern Mass St Ry— 
5% preferred......- 100} 112 | 110% 113%| 197| 11034 Oct] 115 Jan | _ Series B 5s-------- 1948} - - ---- 76__ 76! $5,150! 76  _Oct!_ 95 Jan 
Eastern Sugar Assoc— 
Common rey eee aes : 10 5S kK 1,365 5 Oct 30% Aug 
\ EEN SeC eS | jeaadtt 10 19 875} 10 Oct Jan 
Eastern Rolling Mills... ~- 6%| 6% 6%| 101 6% Oct] 6% Oct CHICAGO SECURITIES 
Fidelity & Deposit... .- 20} 102 89 102 320) 89 Oct} 136 Apr ° * 
Finance Co of Am class A_*|_____- ll 11% 56} 11 Oct| 13% Mar Listed and Unlisted 
General Yr ated = 42%| 42% 42% : 10} 42% Oct ai Oct ; 
ouston Oil pref...--- 16 14:18 ,320| 14 Oct] 23% Aug 
Mire Finance cots Vi---o*|_-re-- 5 a) Gol Mag Jats] “the San Paal H.Davis & Go. 
Mfrs Finance Ist pret...25 74| 7% 8\ 191| 7% Oct] 12% Jan - / os 
Mar Tex Oll............ 2% 2 2%| 1,520) 2 Oct} 4% Jan bers 
Common class A....--- 234 2 2%| 3,163 2 Oct 444 Apr New York Stock Exchange Chicago Stock Exchange 
+ poe ¢! aye aan Hf 18% 120} 18% Oct S56 Jan New York Curb (Associate) Chicago Curb Exchange 
onon enn a 22% 23% 175| 22 Oct} 27 Jan 
Mt Ver-Wdb Mills pref. 100|______ 6144 6214 152| 61% Oct| 82 Mar 10 So. La Salle St., CHICAGO 
New Amsterdam Casualty5| 11 8% 12 4,542 8% Oct] 18% Feb 
—. —W os on, 1% PR Ss p “<a on Sept 1 2 Sept 
orthern Central Ry...50}...-.--. Oct; 104 Feb oc 
| Owings Mills Distillery. .1|....-- all \¥% 600 Oct} 1% Feb mine. 08 o Chieage St k Exchange 
enna Water & Pow com_*}_____- 4 69% 50| 69 Oct} 95 Feb ict. to Oct. 22 th inclusive, compiled fro fficial sales list 
aor yd S Guar. shoul 15% it 1034 14,086 44 Oct} 29% Jan : Friday : = = ern rm dey 
onern Ni t Bank_20|_....- Sales 
Seade— ational Ba 0 3 7 3 Oct) 37 Jan a a eae i. Range Since Jan. 1 1937 
0, 
samt re] 24 | aM Moin) a2 Sal I Jen | seocne— Pri (10 | She | Zw) 
Finance Co of Amer 48 1942} 9814) 9814 99 4,000} 98% Oct} 100% Se 
Georgia Marble 68 flat 1950) _..._ 833; 83%] 1.0001 8354 Oct| 93°* May | Abbott Laboratories— 
Interstate Co 5% -..-1945|_----- 993 9934] 1,000] 9934 Oct] 9934 Pe cen gy hn ea eal — en eS 2 OS a 
Read Drug 54s '45' ___-_- 101 __101 ; oe “ae ee D ~ 
& Chem 5 4s '45 1 1,000! 100% Jan! 102% Au Ad Royalty Co com. -* ey 5 5 100 5 Oct| 12% Jan 
vance Alum Castings-_- 5 3 5%| 4,550 3 Oct| 12% Mar 
ses smemecemecee3| $41 Sf as] Mast Si Se] dee Mee 
v4) ¢ 9% et} 17 
TOWNSEND, ANTHONY AND TYSON Allied Products Corpeomio| 10/4] 7° 113%| 2,450] 7° Oct| 2354 Feb 
Established 1887 Amer Pub Serv Go pret-i00|40""| 48 5154| 400/48 oet| 8454 Jan 
Members Armour & Cocommon...5| 75;| 4% 8 | 34,250| 4% Oct| 13% Feb 
New York Stock Exchange Aro Equipment Corp com 1 7% 7% 600 6 Oct} 124% July 
Boston Stock Exchange New York Curb Exchange (Asso.) y yecce ow oh died a 1% ot 1% —— san = Ps, 4 
UNLISTED TRADING DEPARTMENT Athey Truss Wheel cap...*| 4 | 3% 434) 700] 3% Oct iy? Jen 
Private Wire System —— tay com.5 3 1 ae 650} 1% Oct 9 Mar 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 or a Re oe | so «| wa oe. on oe ae 
Bangor Portland Lewiston Barlow & SeeligMtgAcom5| 1034} 10 10%]  350/ 10 Oct| 20% Feb 
a mag my mp Co com.*| 14 9 144%| 4,450 9 Oct} 234% Feb 
elden 'g Co com-_-___. 10}; 14 13 15 1,050} 13 Oct} 2 A 
Boston Stock Exchange Bendix Aviation com_--.5| 14 315 14 | 2'750| 83 Oct} 30% Feb 
Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists po ap Rey, pe Fog 7% i mK ih is a ise Ard 
Friday Sales Bliss & Laughlin Inc cap.5| 23%4| 1634 25 | 5,900] 1634 Oct 43h Mar 
— noi! ane yw Range Since Jan. 1 1937 om Warner Corp— 
0. GS aa pee 33 24 35 6,700} 24 Oct} 50 A 
Stocks— Par| Price |Low High| Shares Low High Brach & Sons (E J) cap-_--*}_.---- 15 15 100} 15 Oct 28 Feb 
Brown Fence & Wire com 1 8 5 8 2,650 5 Oct} 15% Feb 
American Pneumatic Berv- So | eee . Se 20 20% 250| 20 Sept; 28% Feb 
SR hin wmdiniiocn hs ate oe 70c 8 75¢e 630 70c Oct} 2% Jan | Bruce Co (E L) com-..-.-- * 9% 6 104%| 3,550 6 Oct} 30% Mar 
6% non-cum pref... .- 50 ib ie ae % 61K 150 % «Oct 6% Jan , Burd Piston Ring com-.-.-1}_.---- 6% 9 350 6% Occ) 13 July 
Ist preferred. ........50}_____- 13 13 30}; 13 Oct} 30 Jan Butler Brothers__....-- 10 9% 5% 10 17,350 5% Oct] 18% Mar 
Amer Tel & Tel___.__- 154%| 13974 15534|  9,789| 139% Oct| 18744 Jan! 5% conv preferred_._-30| 23 17 23%] 1,050] 17 Oct] 36% Mar 
Bigelow-Sanf Carpet pf 100 i lh ani 95 95 20) 95 Oct} 115 Feb Canal Construct conv pref*|------ % 1 200 % Oct 5% Jan 
Boston & Albany._._.- 100} 110%} 100% 110% 216; 109% Oct! 147 Jan | Castle (A M) common..10} 28 24 29144} 2,000) 24 Oct July 
1] Boston Edison Co-.-_-.- 100} 128%| 124 128%| 1,178) 124 Oct! 160 Jan | Central Illinois Sece— 
Boston Elevated . ....- 100} 54%) 52% 55 840} 52% Oct) 69% Mar 34 1% 1,450 % Oct 3% Feb 
coer ag + = Adegimmmal -*| 20%] 18% 20% 425} 18% Oct} 30% Jan 7% «8 650 6% Oct} 19 Jan 
51% 5 5$ 
«ls gang ex| 3% 6% ml 3% prem 4% 55 2,590} 5134 Oct] 78144 Feb 
Preferred stamped. -_100)_...__ 2% 3 50 2% Sept; 10% Mar 14% 2%) 25,250 1% Oct 6% Jan 
Prior pref. .....-.-- 100} 17 13% 17 1,080} 13% Oct] 56% Mar 78 «82 320} 78 Oct} 11014 Mar 
Class A Ist pref__.-- 100 5% 5% 5% 39 5% Oct] 18% Mar erred 30 32 550} 30 Oct 5 Jan 
Class A Ist prefstpd.100} 544) 4 6 565] 4 Oct} 20 Mar _ Cent States Pr & Lt pref-*| 3%) 3% 4% 160} 3% Oct} 20% Jan 
Class B Ist pref std__100 7 6 7 80 6 Oct} 24% Mar Chain Belt Co com_____- *| 4416) 40 50 320} 40 Oct} 73 Mar 
Class C Ist pref std__100/_____. 4 4 32 4 Oct; 23 Mar Cherry-Burrell Corp com-_5|------ 22 22 250} 22 Oct} 26% Sept 
Class D Ist pref stpd. 100 8 5% 8 170 5% Oct] 29 Mar | Chicago Corp common-___* 2% 13% 2%] 75,100 1% Oct 6% Mar 
Boston Personal Prop Tr-.*|___.-- 10% 12 209} 10% Oct] 18 Jan | " Preferred............. *| 354¢| 33344 3644) 4,450) 3334 Oct] 48 Feb 
Brow-Durrell Co com_._.*|____-- 24 2% 160} 2% Oct] 7% Feb Chic El Mfgclass A____-- See & Tas 120} 15 Oct] 32 Feb 
Calumet & Hecla......- 8% 3% 9% 2,959 3% Oct] 20% Jan . Chic Flexible Shaft com..5| 454%) 35 464 1,500! 35 Oct} 77 Mar 
eee Be ong Re a 25 7% “ ve “658 a) Oes et, Jon fe & N W Ry— 
ed asad a a Fe SOR eee y 2% 
East Gas & Fuel Assn— as | Chie Ree ic Ren ae g fie: Bite abie ge Bi ces 
i inttnnienwed * 4 2% 4 536 2% Oct} 10% Jan | Part certificates 1_..100)_.---- 1 50 1 Jul 3 F 
44% prior pref._.-_- SRG 51 56 225; 51 Oct 1 Jan Chic Rivet & Mach cap..4|} 10 8 10% 260 8 On 37% he 
preferred _ ._...- ES oe aa 26% 39 235} 264% Oct; 48% Aug Chi Towel Co conv pref__*|__.--- 9544 95% 20; 95 Oct} 108 Feb 
East Mass St Ry— Chicago Yellow Cab Co..*/_____- 6% 10 1,000 6% Oct} 27 Jan 
Common.......- aan. .2 % 1 995 Oct} 3% Mar | Cities ServiceCocom....*| 2%4| 154 2%%| 20,150) 13% Oct] 5% Jan 
in matindia 100|__....| 26% 30 95| 26% Oct) 51 Jan | Club Aluminum Uten--.--*/-_---_-- 1 1% 650 1 Oct 24% Mar 
Class B pref... .-.- re 84 8% 30 7% Oct] 15% Jan | Coleman Lp & Stove com_*|______ 32 34 310} 32 Oct} 37 May 
Sacueas cae re 13 15 i 13s 13 Set 26s; Mar patty neeonaaed % % 26% 
Se card thee c Pe 20 26 31,800} 20 Oct} 33 A 
General Capital Corp....*| 30%| 28% 30% 108} 28% Oct| 47 Mar | Compressed Ind Gases cap* 5 . 22 25%! 1,100 22° Oct aos Feb 
Georgian Inc (The)— Consolidated Biscuit com-1 3% 2% 3%! 5,950) 2 Oct} 11 Jan 
ES ARTIST. el SRR 17¢ 17e¢ 200) 15¢ May 17c Oct | Consumers Co of Il— 
Class A Bae ne Ee aoe 1% 1% 365 1% Oct 3% June Conv part shs vt c A__50/--.---- 4 4 50 4 Oct 6 Sept 
Gilehrist Co. ...........%-_.-.-- 6 8 300 6 Oct 14% Mar V tc pref part share s__50------ 5 8 30 5 Oct’ 14% July 
For footnotes see page 2676 
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Stocks (Concluded) Par 











Continental Steel— 
Preferred 


Cord Corp cap stock _--.-- 
Cudahy Packing pred 100 
Cunn ngham Drg Stores 244 
Curtis Lighting Ine com__* 
Dayton Rubber Mfg com_* 
Cumul class A pref_____ 
Decker (Alf) & Cohn com10 
De Mets Inc pref________ 
Dixie Vortex Co com___.* 
Dodge Mfg Corp com____* 
Eddy Paper Corp (The) __* 
Elec Household Util cap_5 


Elgin Nat Watch.______ 15 
Fitz Sim&ConDk&Dge em* 
Fuller Mfg Co com___.__ 1 
Gardner Denver Co— 
New common. --.-.....- * 
$3 cum conv pref__._- 20 
Gen Candy Corp A____.- 5 


Gen Finance Corp com_-_-1 
Gen Household Util— 
RAR 
Godchaux Sugar cl A____- 
Goldblatt Bros Inc com... 


Heller (W E) pt ex-warr_25 
Hibb Spencer Bart com. _25 
Horders Inc common-.---* 
Hormel! & Co (Geo) com A* 
Houdaille-Hershey cl B__* 
Hubbell Harvey Inc com_5 
Hupp Motor com (new) -_-1 
Illinois Brick Co cap._..10 
Ill North Util pref____. 100 
Indep Pneum Tool v t c__* 
Indiana Steel Prod com__1 
Interstate Power— 


Keriyn Oil Co el A com..5 
Kingsbury Brewertes cap-_1 
La Salle Ext Univ com___5 
Lawbeck Cor 6% cum vti00 


Lincoln Printing 


EE 
$34 preferred _..-..--- * 
Lindsay Light com -_-_-.-_- 10 


Lion Oil Refining Co com. * 
Loudon Packing com... .* 
Lynch Corp com___....- 5 
McCord Rad & Mfg A._.* 
Manhatt-Dear’nCorp com? 
Marshall Field com _____- 


Mickelberry’s Food Prod— 
| 1 

Middle West Corp cap. ._5 
Stock purchase warrants 

Midland United Co— 


Se oS * 

Conv erred A...... ad 
Midland Util— 

7% ID Sid iv ek 100 
Miller & Hart conv oda 


Modine Mfg Co com.-..-- * 
Monroe Chemical Co com * 

eee * 
Montg Ward & CoclA___* 
Musk Mot Spec conv A__* 
Nachman Springfilled com* 
Natl Pressure Cooker Co_2 
Nati Repub Inv Tr pref__* 
Nationa! Standard com_.10 
Natl Union Radio com___1 
Noblitt-Sparks Ind com__5 
North American Car com20 
Northwest Bancorp com_.* 
Northwest Eng Co com-___* 


N’west Util pr conv on 
7% preferred_...... 100 
Okla Gas & El 7% pretf_100 
Ontario Mfg Co com_____ * 
Oshkosh B-Gosh Inc— 
= SRE * 
8 AR a RE * 


Parker Pen Co(The) com 10 
Peabody Coal Co B com__5 
Penn E! Switch conv A_.10 
Penn Gas & Elec A com__* 
Perfect Circle Co com_._..* 
Pictorial Paper Pack com_5 
Pines Winterfront com___1 


Potter Co (The) com...-_- 1 
Prima Co —- ae emiiadicabase: bd 
Process Corp com_.....- bd 
Public Garvie @ a! Nor i 
SEE ctcccsescones 
| a PRE Se 
6% preferred....... 100 
7% preferred....... 1 
Quaker Oats Co com...._ s 
IE 100 
Raytheon Mtg— 
Common v t c_...... 50c 
6% pref vtc.......... 5 


Sehwitzer-Cummins cap_.1 
Sears Roebuck & Co com._* 


Sivyer Steel Cstgs com-_-__* 
So Bend Lathe Wks cap._5 
South Colo Pow A com. _25 
Southw Gas & El 7% pf 100 
Southwest Lt & Pw pref__* 





£ $2 882 geeee9 
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£8 











































































































Friday Sales ~ 
Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
High Stocks (Concluded) Par| Price |Low High| Shares Low High 
St Louis Nat Stockydscap*| 65 65 66 100} 65 Oct} 83% Jan 
Apr | Standard Dredge com _...* 3% 24% 3%] 5,900 2% Oct 5% Jan 
Feb Convertible preferred..*} 13 9% 13%] 3,000 9% Oct] 20% May 
Mar | Stein & Co (A) com______ _, See 16% 16% 150} 16 Sept} 21% July 
Feb | Storkline Fur com_.._.._. _ Seas 6 7% 850 6% Oct} 15% Mar 
Feb ! Swift International... 15] 25%| 23% 2634] 1,950) 23% Oct; 33% Mar 
yao. ¢ {eee 25| 19% 154% 19%] 7,150) 15% Oct}; 28% Mar 
Apr | Sundstrand Mach Tool Co*} 15¥’| 12% 16 1,250} 12% Oct}; 28% Mar 
Jan | Thompson (J R) com...25| 5% 454 6%] 1,300 4% Oct] 15% Mar 
Mar | Trane Co (The) com._.___ Pe 11% 16 1,400} 11% Oct} 26% July 
Feb | Utah Radio Products com * 2% 1% 2%| 10,150 1% Oct 4% Apr 
Aug | Util & Ind Corp— 
Aug OS a 5 5% 4 5% 950 Sept 2 Jan 
Jab Convertible pref...... 7 1% 1% 1%} 2,050 1% Oct 6% Feb 
Mar | Viking Pump Co com____*|_____- 16% 16% 60} 1644 Oct| 24% Feb 
Jan tee eae ., BRE 9 38% 38% 20} 38%4 Sept; 40 Jan 
May | Wahl Co (The) com_-_-_... * 2 % 662 750 % Oct 5 Jan 
Walgreen Co common....*| 23%%| 18 23%} 3,900; 18 Oct| 49% Feb 
July | Wieboldt Stores Inc com __* 14 13 14 200 13 Oct] 2644 Mar 
July | Wt Oll-O-Matic com * 5 234 5%] 1,250) 23% Oct] 12% Feb 
Feb | Wisconsin Bank shs com_*| __---- 4} 5%4| 3,050 4% Oct; 12 Mar 
May | Woodall Indust com... _. 2 6% 55 7 2,250 5% Oct} 15% Feb 
P Zenith Radio Corp com..* 21 12Y 23 18,350 12% Oct 43% Aug 
an 
Feb 
Mar ‘ 
July Members Cincinnati Stock Exchange 
3 Active Trading Markets in 
jas Cincinnati and Ohio Listed and Unlisted Securities 
Jan 
z= BALLINGER & CO 
June e 
= UNION TRUST BLDG. CINCINNATI 
Oct Phone Cherry 6711—Bell Sys. Tel. Cin. 363 
Aug 
Jan 
Aug Cincinnati Stock Exchange 
saa Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
Friday Sales 
Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Feb Sale of Prices Week 
—_ Stocks— Par| Price |Low High\| Shares Low High 
Aug | Aluminum Industries ~~~ -_- 6 4% 6 455 4% Oct} 13% Feb 
Feb | Amer Laundry Mach...20} 18%] 16% 19 691; 16% Oct}; 36% Feb 
Mar | Amer Prod part pref-_---- * 3% 3% 3% 10 3 May s Feb 
Feb | Champion Paper & Fibre_*| 33 30 33 172} 30 Oct; 63 June 
Jan | Champion Paper pref__100| 105%} 105 107% 76) 105 Oct} 111 Jan 
Jan | Churngold............. * 6% 5% 7 692 5% Oct} 13% Jan 
Mar | Cin Advertising Prod____* 6 5% 6 180 5% Oct) 14% Jan 
Jan | Cin Ball Crank pref_ on™ 3 3 3 100 3 Oct 7% Mar 
Aug | Cin Street Ry_....----- 50 5% 5% 6 353 5% Oct} 10% Jan 
Jan | Cin Telephone___.-_---.- 50} 81 79 84 266} 79 Oct} 100 Jan 
Feb | Coca Cola A_........-.-- *| 139 125 139 30} 103 Jan| 109 July 
Mar | Crosley Radio_....--.--- * 11% 7% 11% 198 7% Oct] 28 Jan 
July | Crystal Tissue_.....----. * 7% 7% 7% 67 7% Apr 9% Jan 
Beer § See TG. nc 6 ccdcccces * 6 6 6 10 6 Oct 9 Mar 
Eagle-Picher Lead-_-----. 10} 11% 11% 11% 20| 11% Oct] 27% Feb 
Jan | Early & Daniel____..---- *| 22 22 22 27| 22 Oct} 34% Jan 
Jan | Formica Insulation_-_-.--. * 15 14 15 174; 14 Sept} 25 Jan 
RESP 1 PEEP A. onecccscecs * 15 15 15 125; 15 Oct} 17 Mar 
Sete | Gneen Alt... ic cccuccs *| 25 24 25 200} 24 Oct} 36 Feb 
Jan | Hatfield prior pref_----- 12 4% 4% #5 40 44% Oct 5% Jan 
Aug 7 2 eee 100 6 7% 22 6 Oct} 16 Jan 
Feb | Hobart A.............. *| 35%) 35 35% 276| 35 Oct} 49% Feb 
Jan | Kahn common_-_-_-_-_----- * 8 8% 37 8 Oct} 12 Jan 
_ EL "Sa gaeS i. aaeeor aie * 17%! 15 17% 395) 15 Oct| 24 Jan 
te a * 5 5 5 260 Sept 8% Apr 
Jan | Little Miami guar_-_-_-_-- 50] 10034} 100% 100% 57| 100% Oct} 106 Mar 
Lunkenheimer - _-.------ *| 23%| 23% 23% 10) 2 Oct| 37 Mar 
Jan | Magnavox._.....---. 2.50 1 1 1 75 1 Oct 4% Feb 
Jan | Moores Coney A_--.-.-..-- * 3 3 3 8 2 Oct 8% Feb 
Jan Mires debeeeeciondons * % % % 88 % July 3% Feb 
ee eR 25} 30 30 30 53| 29% Mar; 45 § July 
Jan | National Pumps-_-_-_-.-.--- * 5 5 5 25 Oct} 16 Feb 
Jan | Procter & Gamble-_------ *| 49% 44 50% 304) 44 Oct} 65% Jan 
| ee ae * 3% 3% 4% 544 3% Oct] 11% Jan 
REPS *| 244%) 22 244% 151} 22 Oct} 38 Feb 
Jan | Rike-Kumler_---.-.-.-... *| 26 26 26 16}; 25 Oct} 29 May 
Jan | US Playing Card__.-.... 10} 22% 19% 22% 357| 19% Oct] 34%! Feb 
See 1 Pee ocecoccsccs * 2 279 1 Oct 6% Feb 
July cS 8 350 6 Oct} 21 Jan 
Feb | Western Bank 5% 150 5% Oct; 12% Mar 
Feb | Wurlitzer......-..--- 100} 15 15 50} 15 Oct| 26 Mar 
Jan Preferred........-- 102 76| 92 Jan 134 Mar 
Apr 
os 
eb | . o d U li d S @,e 
re 1] Ohio Listed and Unlisted Securities 
~ Members Cleveland Stock Exchange 
Mar 
Jan 
= t 
an 
= GILLIS WOODca 
Feb 
Apr Union Trust Building, Cleveland 
-_ Telephone CHerry 5050 A. T. & T. CLEV 565 & 566 
—— 
an 
Cleveland Stock Exchange 


Jan 
Mar | Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
























































For footnotes see page 2676. 





Feb 
Feb Friday Sales 
Jan Last |Week's Range| for Range Since Jan. 1, 1937 
Jan Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Jan 
Jan | Airway Elec Appl pref. 100 idee 6 6 60 5 Oct} 33% Jan 
Jan | Akron Brass............*|....-- 6 6 150 6 Oct} 14% Feb 
Jan | Amer Coach & Body--.----|------ 11 14 330} 11 Oct} 20% July 
Jan | Apex Elec Mfg--.-------- i 10 10 10; 10 Oct} 40 Feb 
Jan Prior preferred - - ---- i 80 83 27; 80 Oct} 100 Jan 
Canfield Oi! pref_.-_--- SO wawnad 100 = 100 15} 100 Oct} 105 Feb 
Feb | City Ice & Fuel__------- . SF 13 14% 210; 13 Oct} 21 Feb 
Feb "eas TE 70 70 10}; 70 Oct} 70 Oct 
Jan | Clark Controlier_----.-.-- bate sa 18 21 560; 18 Oct} 40% Feb 
Cleve Builders Realty -...*/-..--- 2% 2% 25 2% Oct 8 Mar 
July | Cleve Cliffs Iron pref..-.*|..---- 58% 73 670| 58% Oct} 101% Mar 
Apr | Cleve Elec Ill $4.50 pref. -*|------ 108 108 24/ 105 July} 112 Jan 
Feb | Cleveland Ry_-------- 100 Gud ats 37 43 775) 31 Oct} 63% Jan 
Aug | Cliffs Corp vt c_-------- 17%; 14 19 6,854; 14 Oct} 50 Mar 
Mar | Dow Chemical pref---- ido imesh Lia 106 108 73) 105 Aug} 117 Jan 
Elec Controller & Mfg---*)|------ 70 70 20; 68 Feb; 100 Aug 
Apr | Faultless Rubber - ------- 4 22% 23% 100} 22% Oct} 30 Jan 
Mar | Federal + magne Mills. ..*]...... 20 20 50} 20 Oct; 49% Feb 
Mar | Foote-Burt.....-------- *| 10 10 10 23; 10 Oct} 22% Feb 
Mar | =. tan Towing--.100}-..-..-.- 30 30 45| 30 Oct} 54 Mar 
an! Preferred........-- Dlaaswes 66 40| 57% Feb| 73% Apr 
Jan | Halle ‘Bros PRS Pie SES ig 618 15} 18 Oct] 30% Jan 
Jan Pregmrea.... ...«+-- eed ele 40 40 50' 40 Oct' 50 May 
— = = ——————————————_————————_*' 
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2674 Financial Chronicle Oct. 23, 1937 
fi ; Frida Sales Friday Sales 
Las’ Week's Range| for Range Stnce Jan. 1, 1937 lane a _. Range Since Jan. 1, 1937 
Sale of Prices Week | Si 0 s "ee, 

Stocks (Concluded) Par\ Price o4 Htgh\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
OE SR *| 8 s 9 40| 8 Oct] 18 Apr | Walker & Co A__-....-- Ooo 20 «20 603} 20 Oct] 29 Mar 
Interlake Steamship... -- *| 47 41 47 ee. ee ~ WEPWRE: 2 34) 1,625) 2 Oct) 75% 7 
Jaeger Machine... ..----- - ae 20 22 220] 20 Oct] 373% Mar | Warner Aircraft com__.-- 1 1516 % 56) 4,050 % Octi 1% =i 
Kelley Is] Lime & Tran-_.*/_.---- 18 18 32} 18 Oct} 30 Feb | Wayne Screw Prod com..4 3% 2% 3%| 3,821 2% Oct 7M a 
Lima Cord Sole & Heel. - -- 5 5 5% 205 5 Oct 8% June | Wolverine Brew com__..-_-/_..... MM %! 1,200 4% July 16 te 
Lamson & Sessions... .-- + 6%) 5 7%| 1,695) 65 Oct] 14 Jan | Wolverine Tube com-_-_-_- 2 7. .¢ 7 2001 7 #«&+Oet' 18 Fe 
Leland Electric. ....---- *| 13 9 13% 350 i) Oct! 27 Jan 
McKay Machine...-.-..-.-/.-.--- } jo = be Ons 26% +n 
McKee (A G) class B....*/...--- det y% ar 
Medusa Port] Cement.-.*| 24 20 25 290} 20 Oct] 60 Feb H DW A RD Ms CO 
Metropolitan Pav venga? a as" os = = Oct ia ior « Ss. E S . 

Cum 7% pref.....-. Aug ar 
National Refining.-----25/ 4%] 3% 4%] | O41] 3% Oct] 124 Feb Members { Now York Ourb Exchange (Associate) 

ational Tile r P ar 
Ohio Brass B *| | 28% 35 268] 2834 Oct| 67 Mar UNION BANK BLDG., PITTSBURGH, PA. 

Saeed Confection ~¥ aoe - wages 1936 1156 om 1936 = Dont ae Tel. Court-6800 A. T.& T. Tel. Pitb-391 
i Ct. cecpeaseea ar 
Pat n-Sargent....--- P 18 17% yo 400 17% Oct Feb 120 BROADWAY, NEW YORK 
LE ye ict 7 May 
Reliance Electric---------|--.--- 14% 14%] 50] 14% Oct| 18 Sept Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
EE *| 38 4 40 1,719} 34 Oct] 57% Mar —— 
me wake” oat 20” 95 43| 20° Ost] oss Ans 
EEE: "(ae ct ug 
g MA Comp--- 222-2. - io] 10 176] 10 Sept] 19” Jan Pittsburgh Stock Exchange re 
iteuffer class oe cecee e ecen e ay ists 
penalise bul 4 5K 190| °4 Oct| 10% Apr Oct. 16 to Oct. 22, both inclusive, compiled from official sales lis 
Upson Walton..-.-..-.---- eschin 6 7% 125 6 Oct; 13% Mar Friday Sales 
Van Dorn Iron....------ ad 4\% 3 4% 866 3 Oct} 14 Feb Last |Week's Range| for | Range Since Jan. 1, 1937 
Vichek Tool. .......-.-- Msccce 6 7 276 6 Oct} 15% Jan Sale of Prices Week 
Warren Refining. ------- 2} 2%) 2 2% 440| 2 Oct] 5% Jan Stocks— Par| Price |\Low  High| Shares Low High 
Weinberger Drug Inc_..-* ---..- 18 20 395 17% Feb 26 # July ee - 1 desl laeel lam Gal @ — 
Allegheny 0M... 9) .5.026 ’ 
Los Angeles Stock Exchange—See page 2639. a mes Cot Ce cocece *|------ a1% rt. a ys oe pts, sow 
Philadelphia Stock Exchange—See page 2639. Byers (A M) Co__.-----*|------| 5% 10%| 452] 5% Oct] 21% July 
—_——_—___— Carnegie Metals Co_...- 1} 1%] 90¢ 1%] 14,810} 90c Oct] 4 Feb 
Clark (D L) Candy Co ..*| 3%] 3% 24 585) 33 Oct] 8% Feb 
Sotumle Sere mmc old 2g | Bae] Oc) 30 sep 
URE Uo ccccccsceSUlococcce 
uesne B Co...5| 15 11 15 1,756} 11 Oct] 24% Feb 
WATLING, LERCHEN & HAYES |] | Duguene Brewitie 60-5) "15 1 15, | 1.756] 11 Qet] 2436 Feb 
Members sorb Walker Retraccom.*|...°°| 1ss¢ 2354] i732] 189% Oct| 6836 Mar 
New York Stock Exchange New York Curb Associate Koppers G & Coke pret.100]_____- 100 102% '292| 100 Oct} 110 Sept 
Detroit Stock Exchange Chicago Stock Exchange Lone Star Gas Co....... | 7%) 5 8 | 11,457) 5% Oct] 14% Jan 
B McKinney Mfg Co.....- So “gin 3 1 800| 1 Oct] 4% Feb 
— nighaeendal ee ee eo oe eee 
Mt pply Co... .. , 
Teiephone: Randoiph 5530 Nat'l Fireproofing com __25 1% 2%| 3,675) 1% Oct] 10 Mar 
SF met 227%5 3) 4100] ba sune| 250 Jan 
xX Ol COM......- ’ 
Detroit Stock Exchange we poled” 23 23%] {00 23° Oct| 50° Feb 
Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists Pittsburgh Goal Go comi00 5% 6% 32 5% Oct] 15% Aug 
"eet Weare fenel “Be \Rene Pittsbureh Plate Clase. _36 aise ons] _o5t| tse Get| 147% Feb 
‘Sale y pha ten nge Since Jan. 1, 1937 Pitaburgh Serew & Boli--s 44 0M 3,078 4% Oct 1936 Mar 
ks— Par| Pr urgh Steel Saal 

= Stas ce em | Rima onto wossosl-- | Be ange] got] 126 eb} 2044, hoe 
Auto City Brew com-..... 9 % %| 3,835 % Oct] 2 Feb | Renner Co...-.--.----- , 
ERE ‘ " 1% 1% 500 1% Oct 3% July | Reymer & Bros com.-.-.- * 2% 2% 300 2% pve os 7 
Baldwin Rubber com.---1} 8%) 5% 8%] 14,049] 5% Oct] 15% Feb | Shamrock Oil & Gas_-_--- 1 2% 3%] 6,100 % A, - 
Bohn Alum & Brass com . .5 ERR 29% 29% 100} 29% Oct] 47 Feb | Standard Steel Sprg(new) 3 11 370 B Oct 1% one 
Briggs Mfg com.........*/...... 24 28% 540] 24 Oct} 56% Jan | United ne Sees cs mgdiiicl 23% 32%] 1,290 3% Oct] 61% aw d 
Burroughs Adding iach" 21 16 021 1,570} 16 Oct] 35 Jan | United States Glass_-_-- 25) 2 3 2 25} 2 £Oct| 6% 
Burry Biscuit com...12%c| 3c 3%e 965 2c Oct] 7%e Mar | Vandium Alloy Steel pee aa 40 40 60} 40 pn ae —_ 
Capital City Prod com...*]_____- . : i 100| 10 Oct] 23 Feb | Victar Brewing Co.__.._- 1) 65e] 60 65c} 2,825)  60¢ ¢ 25 Fob 
Chrysler Corp com.....- 5 55 72%| 3,536) 55 Oct| 132% Mar | Waverly Oil Wks cl A....* eenee 3% 3% 100 3 an ts jan 
Consolidated Papercom.10} 16%] 15% 17 692} 15% Oct! 22 Jan | Westinghse Air Brake__._*/.....- 18 27%| 3,826) 18 Oct % ; 
ne com.1 MOTOR’ 1% 14 905 1% Oot 3% Feb bad va md Elec & Mfg.50|-.--.--- 90% 106% 585; 90% Oct] 163% Jan 

wiley, Milner com....*|.__._ 5| 4 11% Mar re 
ieee & Ceese Her oom. - 18 emuind ii 1%]! 12,600 ig Oct a Mar ae Sey se SER |, ES 2% 2% 18 2% Oct 5% Mar 

le | ee 1 1,100 lg M Jan 
Detroit edison com...100] 104 98 ? 104 582} 98 ” Ont 14532 Jan | Pittsburgh Brew 6% ..1949 _...-.-. 109% 110 $2,000 108% Jan’ 111 Mar 
Detroit Gray Iron com...5}]_____. 1% 1%! 2,000 1% Oct 3% May i] 
Sateen peteoe i] 20] $n 2°] Sass Sc Sal ib oe 
per com..... ,300 10 an 
Det Steel Corp com...... 5| 17%] 15 18 510} 15. Oct| 28 Feb ST. LOUIS MARKETS 
ounn Vhawe Soom... apovent wt? a 200 a Set “ ~ 
acuum com....-5)...._. 00 4 14 an 
Ex-Cell-0 Aireraftcoti---3|""i034] 7% 10a) 80] 744 Oct! 27% Mat I.M. SIMON & CO. 
4 he phe ’ an 
Fed Motor Truck com...*/_.___- 2% 4 2'330| 2% Oct] 11% Feb Business Established 1874 
oh aid enesees 4, : S56 a : oe = Enquiries Invited on all 
Freuehaut—-—- » alee _ 13% 13 134 500| 13 Oct 21% July Mid-Western grr to yy Securities 
ood Ind com....-- 4 11,743] 4 194% Feb ERS 
Gemmer Mfg A..------- , ae 33% 33% 200 a3it Oct a Mar New York Stock Exchange New York Curb (Associate) 

rt ae py RR 18 100} 12 Jan} 29% Mar St. Louis Stock Exchange Chicago Board of Trade 
Ssetalnvrine som--—t] “Vac! hye “GM Bas] 82, Gel ee ete yg 
Graham-Paige com..----1] 2%] 13 2%] 11'738| 134 Oct| 4% Feb 315 North Fourth St., St. Louis, Mo. 

Grand Valley Brew com-.1 % % | 2, % Oct] 2% Feb Telephone Central 3350 
Finance com.--. 4%, 4 4% ‘ 4 Oct} 5% June 
Hoover Ball & Beat coti-i0| 11%| 10” 13%] i640] 10% Oct] 23 Feb 
Hoskins Mfg com..-..--* be 1g , 300 17 Oct! 2246 July St. Louis Stock Exchange 
pret? aphone , 27% Fe 
Hudson Motor ( Car com..* 8 i a 9 6 9°543| 4 Oct ai Feb Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
Lock com... 3,820 Oct] 1% Feb Friday Sales 
Kingston Prod com.-1) 3%] 2 3%| 15,570 2 Oct Bae Feb Last |Week’s Range| for | Range Since Jan. 1, 1937 
Kresge (S 8) com......- 10) 18%| 16% 18%] 1,115) 16% Oct] 29% Jan Sale | of Week 
Kinsel Drug com--.....- 1 % % %| 4,400 % Oct] 1% Jan Stocks— Par| Price |Low §_High| Shares Low Htgh 
Lakey Fdy & Mach com..1/___._. 3 2K 675| 3 Oct 9% Feb 
Mahon Co (RC) A aX, ey 19 20 175| 19 Oct; 28 Apr | AS Aloe Cocom..-.-.-. 20)... .| 30 30 25} 30 Oct] 35 Aug 
Masco Screw Prodcom..-1]/ 15%] 1% 1%] 6,045] 1% June) 23 Feb| Preferred_......-- 100|_._--- 110 110 10] 110 Oct} 114 apr 
McAleer Mfg com...----*|...... 1% 1% 900} 1% Sept} 4% Feb | American Inv com-.--....-. *| 20 20 20%) 448] 20 Oct] 25 Aug 
McClanahan Oil com-.--1 916 % =e 14,521 % Oct] 1% Jan | Brown Shoe com-.......- *| 37 37 39 684] 37 Oct] 49% Feb 
eClanahan com.-1)_._... % | 1,300 % Oct| 2% Jan | Burkart Mfg com.....-- a asieal 22 25 80| 22 Oct] 37 Jan 
Mich Stil Tube Pr com.2.50) 834) 7% 8%] 952) 7% Oct] 18 Feb|  Preferred......-._--- RS 32% 32%| 492] 3136 Feb] 32% Mar 
Sugar com.....*)__.-_. % | 825 % Oct] 1% Mar | Century Elec Co (new)-.10) 6 6 6 115} 6 Oct] 9% Aug 
Micromatic Hone com.--1)/ 3%| 2% 3%| 2,350) 2% June| 4% Jan | Chic & Sou AirL pref_..10|. _..-| 4 5 700} 4 Sept} 9 Feb 
Mid-W Abrasive com..50c/ 1%) 1% 2 6,042; 1% Oct) 45% Jan | Coca-Cola Bottlingcom..1| 28 24% 28 615] 24% Oct] 39% May 
Motor Products com. ---. 19%} 18 19%} 200) 18 Oct) 37% Aug Columbia Brew com (ete. Se etP 2% 2% 115) 2% Oct] 6 Mar 
Motor Wheel com....... piesa 12 «12 125} 12 Oct} 26 Feb Dr Pepper com_.__---_- 26%| 19% 26% 625] 19% Oct] 48 Feb 
Murray Corp com....-- 10) 6%) 4 7%4| 18,990] 4 Oct] 20% Feb Ely & Walker Dry G coms helmed 21% 22 70| 21% Oct] 32 Feb 
Packard Motor Car com -- 6%| 4 7%| 16,903) 4 Oct] 12% Feb 2nd pref.......---. RRR 100% 100% 20| 99% Jan| 106 Apr 
Parke-Davis com.......-. 34 28 34 5,730| 28 Oct] 44% Feb | Falstaff Brewcom.....-- 1] 7%| 4% 7%| 1,545] 4% Oct] 11% Mar 
Parker Rust-Proof com 2.50] 19 14 19% 945, 14 Oct] 28 Feb | Globe-Democrat pref_.100|_....- 116 116 100} 116 Oct| 116 Oct 
Parker Wolverine com...*| 1334; 13 19%] 1,908) 13 Oct] 19% Aug | Griesedieck-West Brcom.*|_..... 24 27 155] 24 Oct] 40% Apr 
Metal Prod com...1/ 354) 2% 3%| 4,582) 2% Oct) 5% Aug | Hamilton-BrnShoecom.-*| 2 2 63 2201 2 Oct] 6. Feb 
Brewing com..--- 6 3% 6 1,150} 334 Oct] 13 Feb | HuttigS & Dcom_.-..-_- Bi sine 10 ili 200} 10 Oct] 20% Feb 
Prudential Investing com.1/ 2%) 2% 2%| 2,247) 2% Oct} 6% Jan| Preferred__.......- Be gndined 85 85 45| 75 June| 90 Apr 
Reo Motor com..-.....- 5} 3K) 2 3%| 4,980} 2 Oct] 93% Feb | Hyde Park Brew com..-10|_-_--- 24% 24% 10} 17% Feb| 26 Aug 
Rickel (H W) com-.--.- -2} 3%| 26% 3%) 5,640} 2% Oct] 5% Feb | Hydraulic Pr Brick com 100 a 1 1 50} 1 Oct] 3% Jan 
River Raisin Papercom..*/ 4%] 3% 4%] 1,815) 3% Oct] 6% Jan Preferred........-..100|...... 4 4 20| 4 Oct] 15% Feb 
Dillon com..... ae 23° «24% 984, 23 Oct] 35 Mar per NE 37 33 3834] 2,075) 33 Oct Jan 
Standar TubeBcom....1} 4 2% 5 | 11,664 2% Oct] 10% Jan | Johnson-S-S Shoe com...*| 12 11 12 75| 11 Oct] 17% Jan 
Stearns & Co (Fred’k) com*|_____- 15 16 435} 15 Oct} 27 Feb | Knapp Monarch com_-__.*|------ 14 15 60} 14 Oct] 21 Aug 
Timken-Det Axle com. -10 a 14% 14% 210] 13 Oct] 28% Feb hristy C Pr com *|..---- 11 13%] 1,246] 11 Oct] 22 Mar 
= ann annnn- 109 | 109 109 25) 109 «= Oct} 111% Aug Steel com......20]-...--| 12 19 686, 12 Oct] 323 Mar 
Tivoli Brewing com-.-_..- me 4 2 4%| 22,856; 2 Oct} 10 Feb | McQuay-Norris com_..-.. eee 32 35 50] 32 Oct] 58 Mar 
Tom Moore Dist com_...1] 23%) 1% 234] 12,511} 1% Oct] 8 Feb | Mo Port Cemet com_...25|_..-- 11 12% 739} 11 Oct) 26% Mar 
mn Investment com...*| 7%) 5% 7% 930} 5% Oct] 13 Jan | Midwest Pip & Sup com-_-.*|..__-- 7% 9% 570} 7% Oct] 13 aug 
Shirt Dist com....*/...... 3% 5%]. 4,265) 3% Oct] 11 #Feb/ Nati Metals com.*} 30 30 6=— 30 20} 30 Oct] 70 Mar 
Univ Cooler A.........- Gnccene 4% 5% 885} 4% Oct} 9% Feb|  Preferred._........100|_-..-- 113% 113% 30| 112% Jan| 116 Mar 
B........----------- * 3 1% 3 4,635] 15% Oct} 8% Mar | Natl Candy com_.------ *| 6%] 5 6%| 502; 5 Oct] 13% Mar 
United Spec......-..... | 6% 6% 100! 6% Oct' 6% Oct Nicholas Beasley Air com. Piioain 75e 75e 400' 50c Sept’ 2 Mar 





For tootnotes see page 2676 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week’s Range| fer Range Since Jan. 1, 1937 

Stocks (C Sale of Prices Week Sale of Prices Week 

tocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
me pa Dry Gds com_-__*/______ 7 505 6 Oct; 13% Mar | Schlesinger Co (B F) com.* 1 1 1 128 1 Oct 7% Apr 
Bt pod og . on oe 100 100 41/100 Oct} 102 July Preferred _........-- 25] 4 2 4 690} 20 Oct} 12% Apr 
m lous B 1 Equip com_*|______ 3 3% 610} 3 Oct} 8% Feb | Shell Union Oilecommon__*| 20 16 20 600} 16 Oct} 333% Feb 
ar com._._.._ 10] 12 10 «12 400} 10 Oct| 16 Jan | Signal Oil & Gas Co A__.*| 22 2014 24 1,515} 2034 Oct] 4834 Mar |} 

seruses V1 Ta eescese a 75 75 10| 70 Oct} 90 Jan | Soundview PulpCocom__5| 33 22° 35 | 14,506) 22 Oct] 69% July 
gs-V- ccom....5| 7% 7 9 195} 7 Oct} 19% Apr | Sou Calif Gas 6% pref_.25| 2734| 2734 27% 60} 2734 Oct] 30% Aug 
oun > aye ed a O}-----. 25 25 31} 25 Oct} 35 Apr | Southern Pacific Co_..100] 24%] 18% 25 5,984] 18344 Oct] 65144 Mar 
acne i dew sitive as 10 5 10 870) 5 Oct} 2934 Mar | So Pac Golden Gate A____* 3% 3% 3% 250 % Oct] 2% Aug 
Sielotf wd wi pref-.--. 100} ...... 100 100 5} 100 Oct] 102 Aug | ROR OR? Y ilk * 4% y% & 200 Y% Oct] 1 Jan 
Geuther Ball — Fp ~---- *|------ 9% 9% 10; 9% Oct} 12 Mar | Standard Oil Co of Calif._*| 344] 27 344] 7,660) 27 Oct} 49% Feb 
Sterii r el pref...100) 119% 118% 119% 319 11736 June} 128 Mar | Super Mold Corp of Cal.10} 13%] 11 134%] 1,416] 11 Oct} 21144 June 
Stix Bora? com... 6 6% 895 Oct} 113% Mar | Tide WaterAss’dOilcom.10} 15%] 13% 16%] 2,020) 133% Oct} 21% Feb 
Ww x uller com _ . 10}... .-- 836 8% 35 18% Oct} 135 Jan | Transamerica Corp-_____- 2| 11%] 9% 12%] 14,309] 9% Oct] 15% Aug 
agner Electriccom...-15| 29%] 19 32%| 1,888 Oct} 49% Feb | Union Oil Co of Calif...25} 21% 1794 22\%| 15,228} 17% Oct] 28% Feb 
a Waeee Cheer Se com_...25} 24% 758 et  F a rts: po 
J r Lines Trans._5 s 11 ct an 
tUnited Railways 4s__1934| ____-_- 27 27% 6,000' 25 Sept’ 36% Jan | Universal Consol Oil___.10 78 4ig 8e | 10,772} 444 Oct] 19 July 
Victor Equipment pemeet 5% 3% 5%| 3,330 344 Oct 9% July 
Re 1% 10% 13 1,093} 10% Oct 1714 July 
Waialua Agricultural Co 20 3544 40 90} 3534 Oct} 75 Jan 
Wells Fargo Bk & U T_100 ost 281 285 75| 281 Oct| 350 Feb 
D EAN WW: E f : oO Western Pipe & Steel__.10| 22%] 16 23%] 2,521] 16 Oct] 4034 Mar 
I T sag R > Yel Checker Cab Co A_.50| 373%4| 32 37% 280] 32 Oct] 64 Jan 
Yosemite Port Cem pref_10 3% 3 3% 419 3 Oct 4% June 
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MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu 


San Francisco Seattle Tacoma Portland New York Honolulu Les Angeles 


Oakiand Sacramento Stockton “Fresno BeverlyHills Pgsodena Long Beach 


Private Leased Wires 


San Francisco Stock Exchange 
Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 





Stock Exchange 














Friday Sales 
aed a Last |Week’s Range for Range Since Jan. 1, 1937 San Francisco Curb Exchange 
ee le heed | ~ ol tet Pr “iteh a ome Hih Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
- we Friday Sales 
Alaska Juneau Gold M..10 9 9% 9% 120 944 Oct) 1534 Feb Last |Week’s Range| for | Range Since Jan. 1, 1937 
Anglo Cal Nat BkofSF.20| 1744] 15% 17%) 1,918| 15% Oct aie Feb Sale of Prices Week 
Assoc Insur Fund Inc...10 34 2 4 3,150 2 Oct 7% Mar Stocks— Par| Price |Low High\| Shares Low High 
Atlas Imp Diesel Eng...-_5 8% 4 9 4,423 4 Oct} 25 Feb 
Bank of California N A-80/| 1 190 195 35| 19434 Jan] 214 July | Alaska Mexican.-......- | ER 0 0 400; 10 ,Janj 50 Feb 
Bishop Oil Co. __....---- 5| 7 4% 8 2.145) 4% Oct] 10 Feb | Alaska Treadwell_-.--- | EES 1.00 1.75) 1,325) 45c¢ Jan} 2.50 Feb 
Byron Jackson Co...--.-- * 19%] 13 19144] 6.556| 13 Oct| 34% Mar | Alaska United Gold------ RES 0 10 4,000 6 Jan} 50 Feb 
Calamba Sugar com....20) 24 20 24 "678| 20 Oct] 3214 Mar | American & Foreign Power} __---. 3% 3% 125 3% Oct] 13 Mar 
Calaveras Cement com---* 3% 3 5 1,110 3 Oct] 1214 Mar | American Tel & Tel...-100) 15334| 141 157 1,017) 141 Oct} 18634 , Jan 
Calif-Engels Mining----- %% 4 %| 6'200 ye Oct 1% Jan | American Toll Bridge. ---1 55¢ 60c) 5,770 55¢ Oct 97c Feb 
Calif Cotton Mills com. 100 16 11 16 "717| (11 Oct} 4614 Mar | Anaconda Copper - - a eee 3254 32% 50} 325, Oct) 6334 Feb 
Calif Packing Corp com..*| 27 22 28%! 4,075| 22 Oct] 4814 Feb | Anglo-American Mine....| 60 65 1,175 Sept} 85 Aug 
ee or 50] 51 50% 651 150} 50 May| 53. Aug | Anglo Nat'l Corp........- 16 12% 16 435} 12}4 .Oct) 274 Feb 
Caterpillar Tractor com..*| 6434| 64% 64% 473| 6434 Oct) 99% Feb | Argonaut Mining---...-- ee ae 1.80 4.00} 1,850} 1.80 Oct} 11.50 Jan 
DP ntede<cone 104 103% 104 50| 10134 May| 10484 Aug | Atlas Corpcom-._------ iieonuaee 8 10% 95 8 Oct} 184 Mar 
Chrysler Corp. .....---- 65%| 65% 67 300| 6534 Oct] 125 Mar | Atchison_---.---.-..-- 50| 453%4| 4534 45% 500} 4534 Oct) 45%4 Oct 
Claude Neon Elec Prod..*| 7% 7% 8 375| 734 Oct] 12% Feb | Aviation Corp....-.----3)...... 2% 3% 455, 2% Oct 356 Jan 
Clorox Chemical Co....10} 33%] 32 33% 710| 32 Oct] 56 Mar | Baltimore & Ohio-.---..--- 15%| 153% 15% 205} 15% Oct] 15 i$ Oct 
CstCosG&E6% Ist pt-100] 100° | 100 1024s 60} 100 Oct| 10634 Mar | Bancamerica-Biair - - - - -- 1} 6%| 3%  6%| 28,403) 3% Oct] 134% Jan 
Cons Chem Indus A--..--. 35 33 35 801} 33 Oct 6m. Apr | Bolsa Chica Oil A.....- 10; 3.00} 1.50 3.00 525; 1.50 Oct 7% Jan 
Creameries of Amer Inc.-.1 4% 3 444) 3,150 3 Oct 6% May | Bunker Hill-Sullivan....10) 184} 13)4 18%) 1,112 1344 Oct} 31 Aug 
Crown Zeller Corp com.-5| 12%} 834 1334] 35.172) 834 Oct] 25 Apr | 2 Calif Art TileA.--..--..|---.-- 12 = 12 100} 12 Oct} 254 Feb 
 _ pepe *| 80 64% 82 1,830] 6434 Oct] 108% Apr| _ B--------------------|------ 1.05 1.05 100} 1.05 Oct) 6.25 Feb 
Di Giorgio Fruit com..-10} 5% 2% 5%] 4.255) 2% Oct] 17344 Mar | Calif-Pacific Trading ....-|.....- lle lle 465} lle Oct Jan 
3 preferred .......- 100} 2944] 22% 31 *620| 22% Oct] 59 #£xMar | 2 Cardinal Gold....-...- 1) 23 10 8 23 9,700} 10 Oct} 82 Feb 
Doernbecher Mtg Co....* 6 5% 6%! 1,095] 834 Oct] 9 Sept | Carson Hill Gold....-..--/...-.-. 30c 8 33¢ 900} 25¢ Aug} 50¢ July 
Eldorado Oil Works----- 19%| 19% 19% "375| 19% Oct} 27 Jan | 2 Central Eureka-------- 1} 1.50] 1.15 1.55) 22,256) 40c Jan) 1.90 Mar 
Emporium Capwell Corp.*| 1244] 9% 13, | 1,640| 93 Oct] 2434 Mar Preferred .......---+- 1} 1.50} 1.15 1.50} 3,200; 40c Jan) 1,90 Mar 
414% cum pref ww..-50| 3 27 = 3334]'“«1020| 27 Oct] 47% Mar | Cities Service. ...-...--. 2% 1% 2%) 6,124 1% Oct) 5 Jan 
Emsco Derrick & Equip--5 9 6% 944! 4.732} 634 Oct] 19% Mar | Claude Neon Lights---..- 1 1% 1 1%| 1,240 70c Jan| 3% Mar 
Fireman’s Fund Insur.--25| 7154] 6934 77 "410| 6934 , Oct] 96% Jan | Columbia River Packer---|...... 4.00 4.10 150} 3.00 Mar} 5.25 Mar 
First Nat Corp of Portl’d-*| 4214| 42% 42 25} 40 June} 42146 Oct Continental Oil. ........- 3044) 30% 30% 100} 30% Oct}; 48 July 
Food Mach Corp com..-10) 3334] 27 3434] 3,223| 27 Oct! 575% Mar Curtiss- Wright Corp.-.--- 1 4 2% 4 2,179 2% Oct 8% Mar 
Foster & Kleiser com..24 3 2 3%1 2'106/ 2 Oct] 7 Mar | Electric Bond & Share-.-5/.....- 64% 7 300} 644 Oct) 28% Jan 
A preferred. _....---- 2E} 17 16% 17 *"60| 1634 Oct] 22 Mar | Farrallone Packing--..--- 4.50} 4.50 4.50 75| 4.50 Oct] 6.50 Sept 
Galland Merc Laundry..-*} 31 31 318 20} 31 Oct} 40 Mar | Fibrebrd Prod pref....100) 100 100 =102 131} 100 Oct} 10634 Mar 
General Motors com...-10] 40%] 3234 40% 2,654| 3234 Oct] 70% Feb | 2 General Metals.......-- 9 8 95%| 3,200 8 Oct} 104% Oct 
General Paint Corp com--* 9% 7 9%] 2,535 7 Oct} 181% Jan | Gt West El Chem com----|--.--- 50 §=64% 75) 50 Oct} 79 July 
Gladding McBean & Co--*] 10%] 8 10%] 1,320] 8 Oct] 3144 Feb Preferred ...--.----- DE simee 20 821% 320} 20 Oct) 23% Feb 
Golden State Co Ltd...-* 4% 25% 4%] 11,790 2% Oct 8% Apr Guggenheim & Copper. ---|.....- 9244 924% 16} 9234 Oct) 97 Jan 
Hale Bros oe a *| 12% 9 13 847 9 Oct] 22 Feb Hawaiian Sugar Co ----20/....-- 35 35 95) 35 Jan| 48% Mar 
Hancock Oil Co..-...-.-- *| 19%] 19% 19% 439} 1934 Oct] 27% Aug 2 Holly Development----1 77¢ 50c 80c| 13,850 50c Oct} 1.60 Mar 
Hawaiian Pineapple new-*| 26%] 24 27%} 2,329) 24 Oct] 36% Sept Honokaa Sugar EL 7% 8 255 7% Oct as Mar 
Home F & M Ins Co._.-10] 36 35 36 670| 35 Oct] 44144 Mar Idaho-Maryland Mining .1} 5.00} 5.75 5.50) 5,965) 3.60 Apr 7 Jan 
Honolulu Oil Corp.-.----- *| 22 16 22 1,474| 16 Oct] 31 Aug , 2 Internat’l Cinema-----_- 1 75c| 45¢ 75¢e ,000 45c Oct} 1.85 Mar 
Hunt Bros com__....-- 10] 1% 1%] 1.100 % Oct] 43% Feb | Internat’l Tel & Tel__.---.|.-.--- 5% 6% 675, 534 Oct) 15% Feb 
a 10) 3%) 2 3% 500} 2 Oct] §8 Feb | Italo Petroleum........-. Rioeasied 30e 55c] 11,587| 30c Oct) 1.25 Mar 
Hutch Sugar Plant. ---- | 14 14 17% 110} 14 Oct] 25 Mar DOIN din inne «a aie 1] 2.75] 1.45 2.95] 21,343] 1.45 Oct) 7% Mar 
Langendort Utd Bak A..*/ 12 10:12 2,140| 10 Oct] 16% Jan | 2 KinnerAir& Motor....1| 20c| 13¢  22¢| 10,245) 10¢ June} 72¢ Feb 
LS ath TESS *+| i%1 1% 2 200] 1% Oct| 45, Jan | Kileiber Motors........10/--.-.-| 10 10 1,000} 10 Oct} 50 
Leslie ere 2644] 3444 36%] 1,005] 3434 Oct] 42 Feb | Marine Bancorporation ---|------ 26 8 26 10} 26 Oct; 34 Feb 
LeTourneau (RG) Inc.--1] 21%] 14 22 5,568} 14 Oct] 45% Feb | 2 Menasco Mfg Co...-.- | RE 75e 1.75 950 75e Oct) 4.80 Jan 
Lockheed Aircraft. __...- 8% 5 8%| 7'781| 5  Oct| 16%, Feb | MJ&M&MConsol....1| 33] 24¢ 35c) 34,925) 24e Oct) 63¢ Feb 
Lyons-Magnus Inc A----*] 5 4% 5 300} 434 Oct] 716 Jan Menten Portland Cem--_|_...-- ord o 10 < 3.00 oe ” wees 
2 eee wenn nnn ennne-n- 176 Oct} 2 erred ......-----10).....- 4 j 
Magnavox Co Ltd-_-_--- 2% my 138 3 3 3,661 3 Oct 2% = Mountain City Copper-_5c|.....- 44% 6%] 3,840] 4% Cet] 17% Mar 
Magnin & Co (I) com...-*} 124%' 121% 13% 350] 1244 Oct| 2334 Mar | Nash-Kelvinator----...-5|..---- 8 8 100} 8 Oct] 28% Mar 
6% preferred _.....- 100] 10334) 10344 10344], 410) 9934 Oct| 108 Jan | North Amer Aviation. ---1/..---- 4% 6% 610} 4% Oct) 17% Jan 
Marchant Cal Mach com.5| 1634] 11% 17%|°~ 7,453] 11% Oct| 28* Fep | Oahu Sugar Co._.......20).--.-- 3334 344 110} 3334 Oct Jan 
Meier & Frank Co.-....- 10 gh, 5 9%4| 1,340 7 Oct] 13% May | 2 Occidental Petroleum --1/.----- 25¢ 30c} 3,400 25ce Oct 82c Feb 
Nat Automotive Fibres..*} 17%} 10 17 7 10 Oct] 445, Feb | OlaaSugar,Co --.....- 20; 6%) 6% 7 310} 634 Sept; 1744 Jan 
North Amer Inv com. 100 74| 63% 7%| 7,821| 6% Oct) 13% Feb | Qnomea SugarCo-..-_- Sle naben 37 87 25) 37 Oct) 50 Mar 
6% preferred. .....- 57 57. 57 10| 57 Oct] 10234 Mar | Pacific Clay Prod-------.|--.-.. 6 7% 410} 6 Oct] 18% Feb 
544 % preferred __ __- 100 51%| 51% 51K 10| 514% Oct] 96 Mar| 2 Pac Coast Aggreg..-.- 10} 1.55) 90¢ 1.60) 6,604) 90¢ Oct} 4.15 Jan 
North Amer Oil Cons..-10| 12%| 944 12%| 3,471} 935 Oct] 16% Mar | Pacific Dist----.--.-----|------ 40c 80c| 1,995) 40¢ Oct} 1.80 May 
Occidental Ins Co...-.- 0} 25 2034 25 20| 2034 Oct] 32 Jan ; Pacific Port Cem pref..100| 50 484 50 73} 46 July Feb 
O'Connor Moffatt&CoAA*| 12 9% 12 120 9% Oct] 17% Apr | 2 Pacific Western Oil_-..10)/--.--- 134% 13% 100} 13 Oct} 29)4 Apr 
Otiver United Filters A..*) 18 12%: 19 1,706] 12  Oct| 28 Mar | Packard Motors.........|------ 44% 5% 650; 4% Oct} 12% Feb 
lal bikin amcnininn 7%| 4 84| 5.785} 434 Oct] 12% May | Park Utah Mines.......-1]-....-| 2 le 100) 2 Oct} 8 Feb 
mambie I in nnmines is 13 93% 13% 340| 9% Oct] 18 Jan | Pennsylvania RR....---- 274%| 274% 27% 50| 2744 Oct) 3744 Aug 
Pacific Amer Fisheries-.-5| 1034; 1044 12% 853| 1034 Oct] 2254 Jan | Pioneer Mille Co------- | 21 21 15] 20 Sept) 3744 Jan 
Pacific Can Co.......... 7%| 6 8m} 1,390| 63% Oct] 1834 Feb | RadioCorpotAmerica....| 7%| 54% 7%4| 3,756 5% Oct} 12% Jan 
Pacific G & E com__---- 25| 2635] 23 27m/| 15,748| 23—, Oct] 38 Jan | Radio-Keith-Orpheum....| 4%) 4% 4% 335] 434 Oct! (944 Feb 
6% ist preferred. ___- 25| 28%] 2734 28%| 3:732| 2714 Oct] 323% Jan | Riverside Cement A------|--.--- 944 0% 406| 934 Oct] 20% Mar 
544% preferred.-----25| 25%4| 2514 25%| ~'510| 2544 Oct| 2914 Jan | Santa Cruz Port Cem-___50|------ 30 ss of flue 
acific Lighting com_---- *| 39%%| 3534 40m| 2,277| 3534 Oct] 5314 Jan | Schumacher Wall Board ---|------ 1.25 2.00} 389) 1.25 Oct 9 bond 
6% intennned *| 104 97 104% 200! 97—, Oct) 107 Jan po ee eee Hane 134% 13% 30; 13 Oct) 27 ar 
Pac Pub Ser (non-v) com. * * 4 2 4%| 6,496 2 Oct 8% Jan | Shasta Water Cocom- ---- 27 25 27% 235) 25 Oct} 41% f 
w aon -- on 17 11% 17%] 2,483] 11% Oct] 24 Jan | Sherwood Swan 54% 5M 120! 5% Oct! 10 ay 
wee Tel & Tel con _- 100 = Hw 127... 300} 119 Oct 
indo cebn 135 20; 133 «=A 
nee perme 43% a 44%) 1,002] 40 Oct 
has aia | alll "he wabacher & C 
eee enets Seaiecrad--*) 18] 186 1K] 20 On Schwabacher oO. 
com.- 
ile oc aa . ii 55 55 70| 54 oan Members New York Stock Exchange 
re P * y 
Peer ~ Neer” rh me y a Sans * ook 111 Broadway, New York 
33% wainene Be dadid 50 36-37 80} 35 Sept 
MfgCocommon..1} 134%] 9% 13%] 5,833) 9% Oct Cortlandt 7-4150 
Richfield Oil Corp com...*/ 6 4 6 | 17,844; 4 Oct, Private wire 60 own offices im Gen Francisco — Los Angeles — 
Warrants _.-......-.- 1%} 1 1% 900} 1 Oet Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Roos Bros common. --.--- 15 15 16 447| 15 Oct, 
S3L& Pwr 7% pr pret 00 120} 120 120 10} 114 += Apri 1 




































































Members: New York Stock Exchange; 


tr 2-9050) 


Teletype S. F. 138 


STRASSBURGER & CO. 


133 Montgomery Street, San Francisco 

NEW YORK OFFICE: 25 BROAD STREET 
(Hanove 

San Francisco Stock Exchange; San Fran- 

cisco Curb Exchange; Chicago Board of Trade; New York Curb Exchange (Assoc.) 

Direct Private Wire 
























































For footboter see pege 2676. 
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2676 Financial Chronicle Oct. 23, 1937 
j — Sales 
| Last |Week's Range ‘or Range St Jan. 1, 1937 
Lon |Wedtts Benge) for, | Range Since Jan. 3, 198) fe Toronto Stock Exchange—Curb Section 
Stocks ( ‘oncluded) aa Price \Low High) Shares | Low High ct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
_ _ ———_——_—|——__ Friday Sales 
Sou Calid-Edison.-.-.--.-- 25| ae 19% 20%) 1,693 19} Oct 32% Last ° 
54% preferred - . . --- 25| 24 2314 24 237 23h ret 284% Mar Weeks Ranoe Week i nae crn cae 
6% preferred _.--.---- 25} 25%| 2544 26%) 607} 25% Oct! 29% Jan Stocks— Par| Price |Low High Sha Low 
Pmrard SeRnS . SRT | sittin 105 105 15} 105 May Mar es — 
tudebaker ___- | Qe 1,715| 5% Oct] 14% A . 
Sou Pae Gd Gt Fr 6% pti00|____- fe . 7% 20} 7 Oct ue in Bees Toeumowey - ieee me cel *, re 42 a Bept S oe 
zStearman-Hammond.1.25|  90c| 50c 1.00| 7,155| 50¢ Oct| 2.70 Mar| Bruck Silk...........--- Pipe o 7 Oct| 2le Feb 
Superior Port Cem A------|.----- | 37 37 | 20} 37 Oct| 49 red | Canada BU............ .s } 2 35 4 Oct; 12 Jan 
Sunset McKenna ---------|------ 18 20%] 228] 17  May| 24 ¥Feb/| Canada Malting........ ‘ s0u% 4 710; 7 = Oct) 10} Apr 
2 Texas Consolidated Oil_1|_--_-- 75e 1.45| 2,600| 75e Oct| 3.75 Feb | Canada Vinegars........*| 17. | 16 17%| 230) 30%4 Oct) 384 Feb 
United Corp of Delaware-;|------| 3° 394] | '280/ 3. Oet| 834 Jan | Canadian Marconi __---- | 40| ‘roo 1/45| 9,575] 1:00 Oct| 3% Jam 
1 $ Petroleum _- - ----- 1.45) 95¢ 1.55) 14,600| 9%5¢ Oct| 2.90 Feb | Canadian Wirebound_.-.*|___- 6 cae ; . = 
U 8 Steel com. 100} 59 | 59, 59, | 100/59, Oct] 12654 Mar | Goneal Mashebe.-...-3l tel Gee 8 00| 4c Sept| “Blo Mar 
Utah-Idaho Sugar --------|------ 1% 15%] 150) 1% Oct Aug | Coast Co eereeoenre 3| 2.75 4 00 2.75 Neil = oes ae 
ail | 7a ne 5} 2.7 2.00 2.75 1,911 2.00 Oct! 10.00 
OE eee Sl 1.00 1.00 100) 1.00 Oct 2 5 7 ; ) 9 ~—_- 
Warner Brothers __ - 5! 8i4| 4% 8%! 3,045! 4% Oct! 3,0 Feb | Consolidated Paper.-..22*| “ai | 8 "sel 6.277] “6? Oct 19% May 
weanae ‘ j Is sold p ‘ 
* No par value. ¢ Cashsale. aA, M, Castle & Co. split its common stock on Consol Sand & Grav pf_100} - - ---- | 55 55 10} 47 Sept! 60 Feb 
two-for-one basis on March 9, 1937. Corrugated Box pref -.100)-.---- | 90 94 | 20} 89 Jan| 95% Mar 
> Ex-stock dividend, Crown Dominion OiJ_...*|__---- 24% 2%) 160 1% Jan) 2% Sept 
@ Stock split up on @ two-for-one basis. Dalhousie Oll.........-- *| 56c| 35¢ 56c| 17,150) 35¢ Oct) 3.60 Feb 
§ Stock dividend of 100% paid Sept. 1, 1936. Dominion Bridge_._.__-- *| 30%| 24 31%4/ 1,300) 24 Oct) 58)6 Apr 
+ Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. Dom Found & Steel... - *| 30 | 24 30% 550; 24 Oct; 43 Aug 
z Listed. ¢ In default. ht ur sete 98 100 15| 97% July| 99 Sept 
¢ Company in bankruptcy, receivership or reorganization. —— Motors. -.---. se 10¢ 20/ 10c¢ Oct; (10¢ Oct 
| DS ctneaadcammame 30¢ 52e| 2,175 30ce Oct 3.35 Feb 
Fraser voting trust... - 1 | 
Hamilton Bridge......-- 5 i 350 ‘ on ishe wo 
sue tew yi | ie Oe ee 
Foreign Stocks, Bonds and Coupons perelerted << 2 == === 8 68 95| 735 Sept] 15) Apr 
udson Bay M & 8. 153% 211%! 21,878} 15% Oct] 413% Feb 
Inactive Exchanges ap eee 7 = 50/ 25 Oct! 32% Feb 
A damian 75 «683 | ‘aol 75 etl los” daar 
Kirkland Townsite...-.-_- 14%e 19c| 9,900) 14%c Oct Apr 
WALTER E. BRAUNL Malroble.---2-.----22 Iie 25¢} 10,500] 1% Oet| 430 Feb 
° seaente Siiedadbinaobenee ie aye 10,500 1y%e Oct| 4%o Feb 
62 William St., N. ¥. Tel. HAnover 2-5422 Montreal Lita P.------ 28° 30| -'565| 28 Oct| 3794 Jan 
National Steel Car....-.-.- 18% 27 1,33¢ 18% Oct 57% 7 
pk oy preg siiediasn niente argc 4\% 16,500 3%e Oct 12¢ po 
i o Lake a yc 10¢c 500; 8%e Oct 
F oreign Unlisted Dollar Bonds Pawnee-Kirkland . -. . -. - ie 146 1'500| iige Cet] “Ge Feb 
Closing bid and asked quotations, Friday, Oct. 22 a Age ar a las i — _ — 665 Feb 
Bid’ Ask Bid’ 1 Ask | Ritehie Gold....---.--- 3e Se} 9,000| 2%e Sept is yep 
Anhalt is Eee ee 1946] £19 | 21 ||Hansa SS 6s stamped.1939) f74 ... | Robb Montbray --.----- 1c 134c) 78,500) le Oct) 12}4c Jan 
Antioquia 88....-.-- 1946] f21 | 24 6s unstamped_....- 1939] f89 a aaa 1074 110 15} 107 Oct} 122. Feb 
Bank of Colombia 7%. 1947| f22 | 24 ||Housing & Real Imp 7s '46] f16 _.. | Rogers Majestic... ----- 34% 444) 1,860 284 June; 8% Jan 
re a Sa 1948] 722 24 ||Hungarian Cent Mut 7s '37| £24 __. | Shawinigan W & P....-- 17% 21%} 2,119) 17% Oct) 34 Feb 
Barranquilla 8s'35-40-46-48] 716 | 20 ||Hungarian Ital Bk 734s 32] f24 _.. | Stand Paving ......----.- 24% 3% 065} 2% Oct) 9% Mar 
Bavaria 648 to_--.--- 1945} £1934] 21 ||Hungarian Discount & Ex- Supertest ordinary - - ---- 32 32 110; 32 Oct} 39 June 
Bavarian Palatinate Cons change Bank 7s_...1936| /25 _.. | Temiskaming Mines. ---- l6c 2244c| 45,300 i6c Cet 58¢ Mar 
Gaaee te 06... ...<. 146/17 ke aa 2 244| 325] 1% Jan| 2% Sept 
Bogota SY Colambia) 648'47| #10 | 12  ||Lseder Steel 6s____--- 1948] f19 | 22 United Fuel pref....-- 30-3834 723; 30 Oct; 6244 Jan 
re 9 11 ||Jugoslavia 5s funding.1956] 48%] 50% | Walkerville Brew......- 1.25 1.50 500} 1.25 Oct 3 Jan 
via Republic) 85-1947 1434 by ..~ dare 58.1956] 48%] 50% | Waterloo Mfg A-------- 1.25 1.50 505' 1,20 Sept 5 Feb 
ei in ail 1969] 74%] 5% Nov 1932 to May 1935] /58 ee n 
a 1940} f5%| 7% Nov 1935 to May 1937] /41 sade os vesting Companies 
Brandenburg Elec 68..1953| f19 | 21  ||Koholyt 644s...----- 1943] 41835] 2234 wotations Ser Friday, Cet. 38 
Brasil funding 58..1931-51| 70%| 71%||Land M Bk Warsaw 8s '41| /48 + Par; Bid | Ask Par, Bid | Ask 
Brazil funding scrip....--- 84 __-||Leipzig O’land Pr 64s *46| 22 ~~~ | AdministeredFund2ndIne*| 12,53] 13.33||Invest Co. of Amercom.10} 35 | 42 
Bremen (Germany) 78-1935} f20%4| 22%||Leipzig Trade Fair 78.1953) f19 | 21 Affiliated Fundjinc...1}4| 4.69] 5.18||Investors Fund C....... 1} 10.44] 11.04 
eel anatase gare 1940| £18%| 20%||Luneberg Power Light & Amerex Holding Corp..-*| 18%| 2014||Keystone Cust Fd Inc B-2/ 24.56] 26. 
British Hungarian Bank TF Dsdneccccns 1948] fig | 22 Amer Business Shares.50c| .75|  .83|| Series B-3..........--- 15.73 1732 
(ict eRe 1962] f28 a Amer & Continental Corp-| 9 | 10 Series K-1_...--------| 16.34 cn 
Brown Coal Ind Corp— Mannheim & Palat 78.1941] 1914] 22 Amer Gen Equities Inc 25¢ .68 -76|| Series K-2......... ---| 10.40 i130 
ea 1953] £20 ._.||Meridionale Elec 7a---1957 70 | 75 Am Insurance Stock Corp*| 4%] 4%|| Series S-2_...........- 16.43] 17.5 
Buenos Aires scrip_._-.----- 159 62 ||Munich 7s to..-.--.--- 1945] Si9 21 Assoc. Stand Oil Shares. .2 5% 6% Series 6-4... ......-c-0-- 5.50] 6. .r 
Burmeister & Wain 6s. 1940] f112 ee ae ee 7 toe fig | 21 a Nat Invest Corp *| 2%] 3%4||Major Shares Corp------ | 2% ' 
: unic'! as ec Corp ic Industry Shares..10} 3. rat Marylan nee 7 Os 
Caldas (Colombia) 744s '46} f7%| 9 Recklinghausen 7s_.1947| /18 21 Boston Fund Inc......-- 16 os 17.50 ns be “" eas a 
Cali (Colombia) 7s..-1947] 79 | 11 British Type Invest A...i| - -35| -‘co||Mutual Invest Fund.---i0| 11-15] 12°19 
Callao (Peru) 7448....1944] 6 8 ||Nassau Landbank 6x48 38] f21 _.. | Broad St Invest Co.Inc-.5| 24.03] 25.70||Nation Wide Securities 25c] 3.31] 3. 
Cauca Valley 7448...-1946] f7%| 9 ||Nat Bank Panam Bullock Fund Ltd_-..--- 13%| 14%|| Voting shares...__---.- 1.33 146 
Ceara (Brazil) 88.-..- 9471 fo | 9 (A & B) 6s. 1946-1947| fgg | ... | Canadian Inv Fund Lid..1| 3.45| 3.95||National Investors Corp-1| 5.39] 5.64 
German P; (C&D) 6%s-1948-1949), /87 ... | Century Shares Trust...*| 20.44) 21.98||New England Fund 1] 12.87 13.84 If 
Madgebure 68... -.1934) 22 | --.||Nat Central Savings Bk of Commonwealth Invest.--1| 3.45] 3.64||N Y Bank Trust Shares_.1] 234 
Chile Govt 6s assented....| f12 | 15 ary 7}48...--- 1962] f24 | ... | Consol Funds Corp cl A-1| 4%| 6%||N Y Stocks Inc— i TES 
7s assented.........-.-- f12 15 National Hungarian we -~ Continental Shares pf.100 7% 8% Agriculture... -.------- 9.41] 10.1 
Chilean Nitrate 5s....1968| 766 | 68 Mtge 7e........-.-- f24 ... | Corporate Trust Shares..1] 2.35 “|| Bank stock -.--------- 8.76 oar 
City Savings 2B ae mt North German Lloyd i 47 198 a Geries AA ba i] 2.24] ___"]] Butlding supplies - - ---- 7.35| 7.96 
BITS ECR 1 cecum vi eae ectri ¢ : : 
Colombia scrip issue of '33| 96 | 94 ||Oberptals Elec 7s....1946] fig | 22 Series Sg A een > 3 Bet a | manned pepsi Hey oan 
oalsgue of 1034 4a. --- 1946 159 62 Oldenburg-Free State i Series ACC mod_--.-- | Sal 7 eoe..........| te ae 
--19 hy ealipdeacssiae peat 1945] fig | 22 Crum & Forstercom...-10] 23 26 RE a ct tahingune ; ; 
Costa Rica funding 5s. '51| 23 | 28 ||Panama City 6)48----1952| f28 | 35 8% preferred....--- is | 7° phi anNnR CEE 933] poe 
Costa Rica Pac Ry 7348 '49| 25 | 30 ||Panama 5% scrip..------ 730 | 35 | Crum & Forster Insurance “"""ll Rafiroad equipment.---| 7.47 3.09 
1949] f25 30 ||Porto Alegre 7s. _.-.-- 1 14 17 Common B shares...10} 24 27 2 anid 7.94 4 
f7 8}4||Protestant Church (Ger- 7% preferred ._._._- 100] 110 "__.||No Amer Bond Trust etfs.| 53%;| __ 
fi9%4} 22 many) 78......-..- 1946] S19 ..- | Cumulative Trust Shares.*} 4.80 ““||No Amer Tr Shares 1953-*| 221) ~~~~ 
719 | 21 |\Prov Bk Westphalia 6s °33| 23 | _.. | Deposited Bank Shsser Al! 1.78| _-..|| Series 1955......--.-- 1) 269] 777 
19 «| 21 Pree Bk Westphalia 6s '36| /24 -_. | Deposited Insur Shs A-.-1) 2.64] _-_.|) Series 1956.....-.---- RY * iat 
eS a pbiAbscacawedas 1941] S18 po « Dosited Insur Shs ser Bl 2.44] ___-|| Series 1958_.....-.--- 1] 2.44) ~~_- 
; ers Trustee Shares Northern Securities. ..100] 60 70 
S194} 21 maine wrentes a A 36 ia aia prrristsesesesees 3. on 3.78 rer x 7 wee Inv pret.* 28 30 
Pe a ee FP eee | geen i ee 7 eceeennennnt Ma I 
28 ---|}Rom Cath Church 6}4s '46] /19%4| 20% | !‘«1on & Howard Manage-| Plymouth Fund Inc-.-10¢ 50 58 
135 ---||R C Church Welfare 7s ’46| /19%/ 21 ment Fund series A-1_.-! 18.02] 19.36||Quarterly Inc Shares--10c| 11.20 ‘ 
130 ..-||Royal Dutch 48... ... 1 140 _.. | ®at it Inv Corp (Mass)_-5| 27.80| 29.87||Representative TrustShs10} 9.90] 10.40 
f19 21 = ||Saarb: Bk 6s '47/ 18 --- | E'vity Corp $3 conv pref 1} 27 30 ||Republic Invest Fund.25c "45 "50 
97 {103 Salvador 7%--.-.----- 19. 30 --. | Fidelity Fund Inc......-. *| 19.14! 20.62||Royalties Management-_-1 "y : 
78 = of deposit.1957| /26 28 Fiscal Fund Inc— ~~ |lSelected Amer Shares.2}4| 9 66 10 P§ | 
34) £85 Po a RRR sad fiz 136 Bank stock series - 100 2.74  3.06!|Selected Income Shares..-' 4.19) __ 
Ba ES a ee pb nsurance « ereign Investors--..-- 86 
155 éae 8s ctfs of deposit.1948] /54 ee ~~ Trust ion 99 10 oot _ tae Trask Fund * 15/98 7 
721 | 24° [Sante Catharina (Brazil) ny len | resanaions Waa Gig --10| 7:33| -7-cIietandard Am Trust Shares| 3-10] 3:30 
5 a da lievapdidinaiciel 17 | 21 pountation Trust Shs A.1| 3. 4.20||Standard U Inc.50c] ; 
fig | 21 |/santa Fe 7s stamped _ 1942 30 83 Fundamental Invest Inc.2 18.71 17°74 State eess Eavent Corp.* a3 86 
eee ccccccocececs wee —— Shares 
129%] 303 Santander (Colom) 78.1948 S wesc “ a3 — sc yap cml er mae 
97 ||Sao Paulo (Brazil) 63_ 1943 fi * SE Pitti hace aay int me Pag: [eee eneemnner FR Bees 
pn Saxon Pub Works 7s_.1945| f19 | 21 General Capital Corp...*| 30.51| 32.81|] BB .......----------- Sam sac 
seed. Gbenapoonines 1951} fis | 20 General Investors Trust.*| 4.94] 5.37|]| C....-.-------------- eS tains 
£40 .--||Saxon State Mtge 6s._1947| S18 ... | Group Securities— D 5.91] ____ 
£34%| .--||Siem & Halske deb 68.2930|/340 {390 Agricultural shares..... 1.31| 1.43||Supervised Shares.------3 9.70] 10.54 
733%| ---||State Mtge Bk Jugoslavial Automobile shares. ---- ‘91| 1.00||Trustee Stand Invest Shs_.| : 
32 éndt Bibvescasmscdsons 19. 956] 54 57 Building shares. ....-.- 1.34] 1.46 BO. cx ccccccccce 2.43 
13036 aa 2d series be Ee ceiadibed 1956] 54 | 57 Chemical shares.....-- 1.25] 1.36 ai maatiaatond 2 38 2s 
722 | 25 Oct 1932 to April 1935] 760 --. | Investing shares..-.--- $3 cH Tiperiea BD ed $46 tor 
720 | 23 Oct 1935 to April 1937] 742 al Merchandise shares... 1.00] 1.10 nneeaed Gunes BankShsB| .66| 74 
76%| 7 ||Stettin Pub Util 7s...1946] 719 | 21 shares.........| 1.19] 1.30||Trusteed Industry Shares.| 98 1.07 
Stinnes 7s unstamped_1936| /58 nai Petroleum shares....--| 1.10] 1.20 U 8 El Lt & Pr Shares A 12%] 121 
(8%) 9 Certificates 4s...1936] /46 --- | RRequipment shares_- 73] 86 “-| Tes] 198 
f17K%) 17%|| 7% unstamped. - ...1946 52 --- | Steel shares..—.....--- 1.11} 1.21 he... 78] 86 
sais pen obacco shares.......-. é ‘ ; 
fi1y%} 12 ||Toho Electric 7s... .- 1955, 62 | 65 | Guardian feep emo com. * % : * UeNY Trshocsr F oe - oa 
713%4| 14%||Tolima 7s.......--_- 947| f7 | 8 | Huron Holding Corp----1)  .35 75|| Wellington Fund_._-_-_- 1] 13.56] 14 
107. | _..||Union of Soviet Soc Repu nal Securities Ltd| "| [Tavestm’t Banking Corpe r Sorp : 
7% gold ruble._-.- 1043 $86.65) 91.26 Bank Group shares....} 1.27} 1.42 Blair Corp.1 6 7 
108 44|10934||Unterelbe Electric 68..1953} f19 | 21 Insurance Group 1.20} 1.34||Central Nat Corp cl A_..*| 30 | 35 
1948] f40 | 50 ||Vesten Elec Ry 7s...-1947| £19 | 21 | Incorporated Investors..*| 17.24] 18.54|| class B.....--...- oe 3 5 
Wurtemberg 7s to....1945) f19 | 21 Insuranshares Corp (Del)1| 1| 15 ||First Boston Corp 10] 14%] 16 
mn tmerementigonnscttl 1957| f19 | 21 Schoelkopf, Hutton & _ 
= 1953! 96 99 Pomeroy Ine cm...ie 1% 2% 
fnotuotes see page 2682. ues *No par value. ¢ Ex-coupon. 2 Ex-dividend. y Ex-Stock dividend. 






































HAR STarieh B CONAN? 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


TELEPHONE HANOVER 2-0980 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ALDRED BUILDING 


52 WILLIAM STREET 


CABLE ADDRESS HARTWAL 


ROYAL BANK BUILDING 





























































































































































































































MONTREAL NEW YORK TORONTO 
@R VATE WIRES CONNECT OFFICES 
=—_— ——w, 
} 
sisieua Seas Canadian Market On ae 
LISTED AND UNLISTED | 
Friday Sales 
Provincial and Municipal Issues Len |Week's Range! jor, | Renge Since Jan. 1 1937 
0; 
Quotations for Friday, Oct. 15 Stocks (Concluded) Par| Price |\Low  Hégh| Shares Low High 
Province of Alberta— Bia Ast |,Province of Ontario— Bta Ask 
eel Jan 11948) /54 fe) Internat] Pap & Pow new_*}__--.-.- 9 12% 100 8% Oct) 12% Oct 
aapieneate Oct 1 1956) 752 Internat- Pet Co Ltd_.--- 30 2334 3014| 8,890] 23% Oct] 39% Mar 
Prov of British Columbia—| International Power... _- | 4 4 44 130} 4 Oct] 12% Jan 
elas July 121949] 99% International Power pf 100|/---.--| 76 77 20 84 Sept! 98 Jan 
‘tensed: Oct 11953] 95 Jamaica Pub Serv Ltd___*|_.----| 36 36 45| 3434 Mar| 38 May 
Province of Manitoba— Lake of the Woods....100) 1634; 10 16%| 2,130} 10 Oct}; 43% Jan 
Aug 11941] 93 Lake Sulphite___._______- 13Y| 9 14 1,745] 9 Oct] 27 aug 
June 15 1954] 91 Lang & Sons. (John A).-..*|--.--- i. 63a 105} 13 Oct] 22 Mar 
--Dee 21959) 92 Lindsay (C W)....-.---- , 4 414 285 4 Oct} 15 Jan 
runswick— MacKinnon Steel pref - -100 60 60 25; 60 Oct} 60 Oct 
Apr 15 1960] 105% Massey-Harris... . _ - 6%] 4% 7 9284 4% Oct) 16% Mar 
Apr 15 1961] 103 McCoil- Frontenac Ol. . 11 10 =©1234| 3,883] 8% Apri 15 Mar 
Province of Nova Scotia— | emer Oct 11951; 74 77 Montreal Cottons pref. i60 st ete ini 102 102 50} 102 Oct} 110 Apr 
Sept 15 1952! 10714|108% Mti L H & P Consol... _- 29144| 25% 30%4| 12,628) 25% Oct] 36% Jan 
Mar 11960! 115 (116 Montreal Am ee 56 5657 75| 56 65 Feb 
seat Draneer---1°8| So3¢| 33°° 37 | 4,686] 38 Oct] 496 Bob 
National Breweries... ... 6 68) 
Railway Bonds — 7 | 36 37 305] 36 Oct| 43% Feb 
Bid | Ask Bid, Ask | National Steel Car Corp..*| 2644| 17 27 | 10,265| 17 Oct) 57% Jan 
Canadian Pacific Ry— Canadian P: ic Ry— Niagara Wire new-_......-. 29 37 72 29 Oct| 64 Feb 
4s perpetual debentures_| 8544) 86%4|] 4}48 ...-- Sept 11946] 101 {101% | Noranda Mines__...._-. 44| 37% 47'4| 15,384) 37% Oct; 83 Feb 
ee Sept 15 1942) 7105%4|106%4|| Se.......- Dec 1 1954] 101 |102 Ogilvie Flour Milis 38 199 240| 170 Oct] 300 Mar 
4i4s__._-- Dec 15 1944) 100 |101%]] 4M4ae_..--- July 11960) 95%! 96 Preferred........... 153% = ie 35) 150 Apr] 158 July 
eceiaiiieaal July 11944' 110 !111% Ontario Steel Products...*|-.----| 10 25} 10 Oct] 18% Jan 
Ottawa L H & Pow pref100}_----- = 103 os = _ . = 
Ottawa Traction -..... 100} 20 y an une 
Dominion Government Guaranteed Bonds | Power corp of Canada...*| 16 | 12 17 | 4,398] 12  Oct| 33% Feb 
Ast rT} Price Bros & Co Ltd.-..-.- e| 21% 19% z= ph ox ons ta Be - 
x Price Bros & Co pref... 100) ------ ’ ar 
Canadian National Ry— ze Canadian Northern Ry— Power.......... 17 15 18%| 1.678] 15 Oct] 25% Jan 
448 eee Sept 11951) 112 112% 648 ecccee July 1 1946 121% 112% Regent Knitting i OE s 8 71% 8Y 435 1% Oct ll June 
p> eee Feb. 1 1956] 11254|112)4||Grand Trunk Pacific R ferred... -- ~----25|-.---- al a 
bonece eels sake mes Rolland Paper pref....100|-.----| 104 104 30| 104  Jan| 10634 Mar 
aha —— July 1 1957] 111%|112% aaa Jan 1 1962 104% 106% Saguenay Power pret 100 2 95 95 169 95 Oct 103% Apr 
ES July 1 1969) 115 115% a ee Jan 1 1962 93%) 94% St Lawrence rD.------* ie aa 6% 4 7 19,875 4 Oct 15 Apr 
ee onened a RB BR hs, A preferred....----.- 19%| 12 2134| 14,510] 12  Oct| 39% Apr 
aos nos u St Lawrence Paper pret io 5244| 43 57 2,914] 43 Oct] 98 Aug 
ncn Wale a Gea | us 1 | sul ie” Onl SF aoe 
erwin Williams of Can_*| 1 Yet pr 
Montreal Stock Exchange Simon (H) & Sons pref_100|------ 110 110 25,101 Jan| 110 Aug 
Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists | Southern Canada Power... ° 124% 12% 244| 11% Sept; 18% Feb 
Friday Sales mS econen © 60] ase| a0 Oot B8i¢ Mas 
PORES. 3... 3) ey ee ee Be Ul” Re RRR 49 ar 
— o Range Fd \eange Stnce Jan. 11937 | Tooke Bros pret... 10 10 10| 15 Sept 84% an 
United Steel Corp- 3 444| 4,590) 3 11 ar 
Stocks— Par| Price |Low —_Htgh| Shares| —_ Low High Viau ones pat 2% 284 75| 2% Oct] 7 Jan 
Agnew-SurpassShoe...--*| 10 | 10 10 150} 8% Jan| 12 Jan ae 2 Sf 
SSE Be onemwe 106 106 10} 105% June} 110 Jan 57 57 9| 70 Feb| 70 Feb 
— Pacific Grain -— 2.00 1.50 2.00 140 1.50 Oct 7 Jan 2 3 3.061 2 Oct 104% Jan 
eeecccccee e100}... .-- 944 9% 35 9% Oct) 42% Jan 185 2% "715| 1.85 Oct) 10 Jan 
p. Elec Corp aM * ee 25 25 150; 25 Sept) 30 Apr , 10 14 65| 12% Oct] 43 Jan 
Associated Breweries... */|------ 10 10 ll ll Jan 16 Mar | 55 55 16 55 Sept 82% 
Rethams Pow & Paper A.*| 13 By} ne a 234 Ces 23% Apr | 
wif Northern Grain. *|------ a J 25 Oct) 5.75 Jan 
hone......- 100} 15944| 159 15914 775| 157 May| 170 ‘Feb | ole PB a a oe 19136 | 
Tr Lt & Power-.*| 17'4) 146 18/4| 38,568) 14% Oct/ 304 Mar 159 166 113| 159 Oct| 211 Jan 
British Col Power Corp A.* 32% 30 33 1,550 30 Oct 39 Jan 194 197% 143 194 Oct} 241 Feb 
Bruck Suis ‘billie 222227 - oapee * us| seol 2° Ocel iiss gam 300, 305 54| 300 Cet] 340 Mar 
—— ae 2 ap 
Building Products A Eee s 44 44 45 275 44 Oct 73 Mar EEE 177 1734 179 203 173% Cet 226 Feb 
Cement__.____- *| 10% 734 114%| 3,781 7% Oct) 22% Apr 
Cement pref_..100|) 95 86 9514 494} 86 Oct) 111 Feb 
Can Forgings class A___ __ Fee ee 180} 10 Oct] 20% Jan 
Canada North Pow Corp-*|---_-- 1644 19 255) 16% Oct| 2944 Jan H ANS B I Canadian Government 
ee el | sn | aa 8 ae ee 
ey eR ‘ pr 
Canadian Bronze... _- *| 37 | 37 (37 | 11,170) 35 Sept} 6154 Jan INCORPORATED Municipal 
Preferred_......_._- 00| 101 1 101 Oct} 110 Mar 
Canadian Gar @ Foundry «| "0, | "944 026) 10.351! "91 Oat] “2% Feb ESTABLISHED o Public Utility and 
Stamm iattiin tnd 25 y ’ % 255 St. 
es Be *| 19 15% 193%} 1,833} 15% Oct] 31 Mar St. James » Montreal Industrial Bonds 
ier Hiei 109 109 50| 110 Oct| 126 Mar 56 Sparks St, Ottawa 330 Bay St, Toronte 
Canadian Converters _.100)-.---- 114% 11% 60; 10 Sept) 30 Jan 
be Cottons... . J exc seen rr 75 Feb| 93 Aug 
anadian Cottons pref_ 100 bowoes 4 105 Apr| 106 Mar 
Cndn Foreign invest ——-._*|--- iz] Ma 7a 9 008 17 Qct| 33 Feb Montreal Curb Market 
Canad n ¢c _ ’ an 
Canadian Ind aieckana be 3i¢ 3 . 3% 3,305} 3 Oct a Jan Oct. 16 to Oct. 22, both inclusive, compiled from official sales lists 
Canadian Locomotive. ...*| - -- --- 5 5 100 5 Oct| 23% Jan Friday Sales 
Pacific Ry... 8%] 7 8%| 15,796} 7 Oct 174 Mar Last |Week’s Range| for | Range Since Jan. 1 1937 
Gon Bal nd: Bene it new _-_2 ‘ts & Brie 12'678 “ Oct 10088 M RY | ha 
in it new__.25 2, 00 ar ks— Par| Price Hitgh| Shares Low Htgh 
Distili Corp Seagrams.__- 14%) 10% 15°| 3.285] 103% Oct] 20° Mar —_ me 
Dominion Bridge... _---- *| 314| 24 ‘ of 4 Oct) 5844 Mar] Apitibi Pow & PaperCo_.*} 3.00} 1.85 3%] 25,158) 1.85 Oct] 151g Apr 
Dominion Coal pre _....25| 1744) 15 18 2,120| 15 Oct] 23% Mar 6% cum + sopapesttyy 100! 25 17% 26 *| “g'948| 17% Oct| 80. Apr 
Dominion Glass pref...100} 138 138 138 5| 140 Mar! 145 Sept Certificares of deposit 100} -_....- 17 22% 20; 40 Sept; 79% Apr 
Dominion Steel & Coal B 25| 1334} 10. 15%4| 46,810| 10 Cet} 28% Mar] Acadia Sug Refining Ltd £1). ---- 3 3 45] 3 Sept] 6% Feb 
Dom Tar & Chemical....*} 7%| 5% 7%| 2,988) 5% Oct| 18% Apr | Aluminium Ltd........- 75 75 «75 100| 75 Sept] 135 Mar 
Dominion Textile....._- s| 74 70 8676 455| 70 Oct) 85% July | Asbestos Corp Ltd_....-- *| 51 40 56%| 7,278} 40 Oct} 92 July 
Preferred - . ..--.--- 100} ---.-- 135_ 135 25; 135 = Oct| 145 Feb | Bathurst Pr&PapclassB*) 43%) 4 544| 1,079] 3% Oct| 124 Apr 
Dryden Paper.........- | 5% 9%| 4,755) 5% Oct); 20 Apr] Beauharnois Power Corp-*| 6 4 6%| 5,326) 4 Oct} 9% Jan 
Eastern Dairies. ...._.-- *| .1.25) 1.25 1.25 100; 1.25 Oct} 5.00 Jan | Brewers & Distill of Van_-*|_.-.-- 5% 6 110 5% (Oct 9 Apr 
Electrolux Corp-.---.--.-- 1] 15%| 13% 16 1,230) 11 Oct; 24 Jan] Bright & Co6% cum pf 100|---_-- 6 6 200i: 6 Jan} 6% Oct 
Enamel &  Leremy A 2 2 90 2 Oct 84 Mar! Brit Amer Oil Co Ltd___.*| 203%{| 163% 20%] 4,755) 16% Oct} 2644 Mar 
English Electric A ----._- *\------ 28 931%) | 410; 28 Oct) 40 July | BC Packers Ltd__.--..- *| 11 10% 11%| 3,385] 10% Oct] 22 Mar 
Foundation co a Can...*| 13 9 13 2,380 9 Oct} 31 Apr | Canada Bud Brewerles___*|____-- 7 7 20 7% Sept| 10 Jan 
iiecttccccccbos *| 8%| 4% 9 3,002) 4% Oct}; 14 Aug | Canada & Dom Sugar Ltd *| 60 60 67 155} 60 Apr} 82% Aug 
Buemened. .....-.e.-- *| 6644; 55 66% 680; 55 Oct; 75% Aug | Canada Malting Co Ltd..*| 33 lo 190} 32 Oct| 39 Apr 
Steel Wares... +} 10 9  ~©10 4,810) 834 Jap) 18 Mar! Can Nor P 7% cum pref100)------ 109 110 18} 109 Jan| 112 Feb 
GurdCharles_......_.-. * 8% 7% 8% 515 7% Oct] 15% Feb Canadian Breweries Ltd..*| 1.80) 1.50 1.80} 3,205; 1.50 Oct; 4.00 Jan 
Gypsum Lime & Alabas-_.* 7 6% 7%| 5,805) 5% Oct} 18% Mar ee i *| 15 12 15 730| 12 Oct} 23% Aug 
Hamilton Bridge_....... * 7% 5 7%| 1,480 5 Oct}; 1844 Apr | Canadian Gen Invest Ltd_*|_----- 7% «7% 45 7% Oct 11% Feb 
Hollinger Gold ----5} 11%} 1044 11%) 2,433) 10% Oct) 15% Jan | Canadian Marconi Co..-1| 1.50} 1.00 1.50} 570} 1.00 Oct) 3% Jan 
Holt Renfrew prt... -. ae 74 74 100} 56 Jan; 76 Sept | Can Pow & Pap Inv S 198} 1.50 Sept; 7.75 Jan 
Smith Paper.-..*| 17 13 17%] 6,023} 13 Oct] 34% Apr 5% cum pref 8 10} 17 Aug| 27% Jan 
rae 98 98 105} 98 Oct; 106 = July | Can Vickers Ltd 1,440} 2 Oct} 16 Jan 
Imperial Oil Ltd... ._...- 19 17 1944| 18,325} 14% Oc8| 24% Mar 7% cum pref 200} 10 Oct] 65 Jan 
ees Feaners of Can_5 33% 12% Ps oo eae o 53 —_ Canadian Wineries Ltd..*| 3 244 ol 310 1.70 July 3% Jan 
oe nd ab A Ga RY 25 A : 
Intercolonial Coal . . . --100|------ 40 100| 373 June Syne | Cae Roses ot = e 
Intl Nickel of Canada__._.*' 46%! 3914 47%%' 33,448' 3914 Oct! 73% Mar No par value 
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Canadian Markets— Listed and Unlisted | 
Friday 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Conciuded) Par| Price |Low Htgh\ Shares Low High DUNCANSON WHITE & Co 
City Gas & Elec Corp...-.*}_..--- 70e 75e 145 bw a 2.50 Mar 9 
Claude Neon Gen Adv...* 30c 30c 30¢ 100 pt 80c Jan 
Commercial Alcohols Ltd. * 1.75 Pn 1.75 eee ror Oct aa Jan STOCK BROKERS 
Commercial Alcoho! pref. .5)_..- 4 3% 00 4% Oct Aug 
Consolidated Paper Ltd..*| 8%| 6 9%| 9,731] 6 Oct] 2434 Apr c — an Saiange 
David & Frere Limitee A_*|_...-- 44% 4k 4 Mari 5% Feb anadian Comm 7 SACHANES, 5N6- 
Donnacona Paper A....- * 8 5 9 10,936 5 1944 Apr New York Curb (Associate) 
hy a 5 844] 2,324, 5 Oct] 19 Apr . 7 
E oe P 7% cam pf i00|..._-- 5 5 91 8 oe 15 King Street West, Toronto. WA. 3401-8 
East Mairies 7% cum pf 100}. _---- 5 6 41 64% Sept} 30 Jan 
Fairchild Aircraft Ltd....5| 4% 3 4%) 1,860 3 Cet} 13 Jan 
Ford Motor Co of Can A.*| 17%| 14% 18 1,789] 14% Oct| 29% Feb Friday Sales 
Foreign Power Sec Ltd..-*| 95c| 9%5¢ 1.00} 325) 95e Cet] 2.50 Feb Last |Week's Range} for | Rangs Since Jan. 1 1937 
Fraser Cos Ltd.....--.- _ nee 12% 18%] 1,414) 12% Oct} 50 Apr Sale of Prices Week 
Voting trust ctfs....-- *| 1844) 13% : 30,509} 13% Oct| 50 Apr Stocks (Continued) Par| Price |Low Htgh| Shares Low Htgh 
Freiman Ltd 6% cum pf100|} 38 35 35 115} 38 Oct| 49 Jan 
GenStl Wares7 % cum pf100/_...-- 75 75 140] 75 Oct} 110 Mar | Angio-Huronian 3.50 Oct] 8.75 Feb 
Inter-City Baking Ltd.100}_..--- 25 25 10} 32 June} 3944 Jan | Argosy Gold Mines 22 Oct 1.42 Feb 
Inti Paints (Can) A_.-.-- + 3%) 3 3% 150} 3 Sept] 11 Jan | Arntfield Gold --_- 18¢ Oct} 1.15 Feb 
OF GE OIE. cqccocsD i sccess 12 12 10} 17 Oct} 20 Jan | Ashley Gold... 5e Sept 13¢ Feb 
Internat) Utilities Corp B.1) 1.00 70c 1.00) 2,305 70¢, Oct 34% Feb | Astoria-Rouyn--- Oct 25¢ Feb 
Lake St John P & P_....- 45 40 45 299) 40 Sept; 87 Aug | Ault & Wiborg pref... -100 100 Oct} 102% Feb 
MacLaren Pow & Paper..*| 20 134% 20 3,490; 13% Oct) 37}4 Jan| Bank of Canada 56 Oct} 60 Jan 
Massey-Harr 5% cu pf 100} 40 3244 41 590} 323% Oct] 73% Mar! Bagamac Mines_-_- : l5e Oct 49ce Apr 
McColl-F O116% cm pf 100) 88 86 =: 90 81} 8944 June} 100% Mar | Bank of Montreal.---- 195 13| 194 Oct} 245 Feb 
Melchers Distilleries Ltd.* 2.00 1.50 2.00 230 1.50 June 9.00 Feb | Bankfield Cons_.....-.-- 6 32,450 53c Sept 1.85 Jan 
DE ccinundevewe ¢ 6% 5 6% 645 & & Oct 94% Feb | Bank of Nova Scotia_-.- i00 305 305 318 107; 305 May| 340 Aug 
Mitchell (Robt) Co Ltd..*] 11 7% 11 1,797 7% Oct} 30 Jan | Bank of Toronto 100 2 Sept} 273 Mar 
Page-Hershey Tubes Ltd.*| 90 90 90 65| 87% Sept; 110 Mar | Barkers Bread pref. -.--.50 Oct; 48 May 
Power 6% cum Ist pret- 100 92 92 9614 66) 95 Oct} 107 Feb | Base Metals Min--- Oct 65e Feb 
Quebec Tel & Pow A..... 4% 4% 4% 205) ., 4 Jan} 5 July Bathurst Power A.- Oct} 24% Apr 
Rogers-Majestic Ltd A...*/-.-.-- 4 4 200 4 Oct 8 OS i Pee eee Oct} 10 Aug 
Sarnia Bridge Ltd A.._-- ,_, Ses 10 10 10 7 Sept] 22 Jan paaks Gold.... Oct 1.75 Feb 
Sou Can Pow 6% cum pt100 105 | 105 106 111} 10444 Sept} 108 Feb | Beatty Bros A..--- Oct} 2134 Jan 
United Amuse Ltd A.....*/....-- 15 15 25] 15 Oct| 26 Feb aaa RNR e: Aug} 112 Apr 
United Distillers of Can. .*|_..-.-- 85e 85ce} 1,500) 65¢ Apr) 1.15 Jan | Beauharnois..._...----- Oct} 9% Jan 
United Securities Ltd. 100}. ----- 1834 18% 20] 15344 June} 25 Jan | Bell Tel Co of Canada--- Apr} 176 = Feb 
Walkerville Brewery Ltd.*| 1.50} 1.00 1.50] 1,440] 1.00 Oct 34% Jan | Bidgood K’rkland Oct} 1.70 Jan 
Walker-Good & Worts(H) * 37%) 32 374%| 3,636) 32 Oct} 514% July | Big Missouri._....----- Oct 72e Feb 
ee ae ee 17% 18 305] 17% Oct Feb | Biltmore Hats_...------ Sept} 16% Feb 
Mines— Preferred ......-.--- May 6% Jan 
Aldermac Copper Corp...* 65c 30c 65c| 27,350 30c¢ Oct} 1.90 Feb | Blue Ribbon pref Oct Jan 
Alexandria Gold Mines...1}....-- 1%e 1c} 12,500] 1%e Oct) 434¢ Jan! Bobjo Mines__....-.--- Oct} 29¢ Jan 
Beaufort Gold.....-.--. 1 19¢ 19¢ 20c} 10,500 19¢ Sept 65c Feb | Bralorne Mines.-_-.----- f y p 40 May| 9.00 Feb 
Big Missouri Mines Cérp- 1 40c 40c 40c} 2,000 40c Get 72c Feb | Brantford Cordage pret. 25 24 23% 24 465| 23 Oct} 26% Jan 
Bouscadillac Gold Mines.1 l4c 10e 14¢}] 23,500 10e Oct & we. £ es RRR re 17%| 14% 18%} 36,644; 10 Jan| 304% Mar 
Brownlee Mines (1936)...1]-.---- 3c 4c} 3,300 3c June 13c Jan | Brewers & Distillers --.--.- 5 5% 4% 5% 415 4% Oct 944 Mar 
Bulolo Gold Dredging....5| 22 22 1,675} 20 Oct} 30 / 2 E 7. Sepa ice ease. ag %| 16% 21 13,844] 16% Oct} 26%, Mar 
Can Malartic Gd M Ltd..*} 1.01 1.00 1.08} 3,150 90c June| 2.28 Feb | Brit Columbia Power A.-*| 32% 9 334 111} 29 Cet} 39 Jan 
Cartier-Malartic G M Ltd 1 13¢ lle 138c] 17,400 lle Oct] 474c Jan] British Dominion Oil_....* lle Ile Ile 700 lle Oct 1.10 Jan 
Central Cadillac G M Ltd 1 8lc 24c 32c) 24,700 22¢ 65c Mar |} Brown Cil_........--.-- s 36c 32c 36c} 10,500} 32 Oct} 65 June 
Central Patricia Gold M_.1}...--- 2.00 2.15 500 2.00 Oct 5.15 Feb | Buffalo-Ankerite...-.--- 1} 11.00} 9.10 11.00} 3,780] 8.25 Apr} 12.50 Feb 
Consol Chibougamau ....1 25¢ 22e 27c] 6,02 22c Sept} 2.70 Feb | Buffalo-Canadian------- ~; 2e 24c| 4,500 2c June} 6%c Mar 
Dome Mines Ltd__.....- Mivasees 364% 36% 1,235] 36% Oct] 50% Jan | Building Products_---.-.- * 42u%| 40 45 300; 40 Oct} 7444 Mar 
Duparquet Mining Co...* 5c 5e 5c} 14,200 be Sept 15c Mar | Bunker Hill_...-...---- * 134%e 12¢ 13% c¢| 16,500 10c Sept 23e Feb 
East Malartic..........- 60c 85c] 12,200 60c Oct] 2.03 Jan | Burlington Steel... ---- * 14%) 13% 14% 390} 13% Oct} 19 Aug 
Eldorado Gold M Ltd....*| 1.90} 1.45 2,05] 34,200! 1.45 Oct] 3.60 Apr | Burry Biscuit......- Po Ae 24e 3c 800} 2Ke Oct 8c Jan 
Falconbridge Nick M Ltd. *}..-.-- 4.70 5.85] 2,270} 4.70 Oct} 12.75 Feb | Burt (F N)-.-.-.---.--.---- 25| 33 30 34 200; 30 Oct} 44344 Jan 
Fed Kirkland Ming Ltd_-1]..---- 84gc 8%cl 1,300] 8kKe Oct 55 Jan | Calgary & Edm.-.-..-.--.- * 1.70 1.15 1.80} 30,680) 1.15 Oct} 6.55 Feb 
Francoeur Gold M Ltd_.-1]-...-- 34c 35c] 5,000 34ce Oct 1.58 Feb | Calmont Oils.......---- 1 35e 30ce 37ce} 1,140 30c Oct} 1.75 Mar 
Graham-Bousquet G M..1]..---- 6c 6c} 1,000 6c Oct 60c Feb | Canada Bread....--.--- * 4 3% 4% 565 3% Oct) 10% Jan 
Hudson Bay Min & Smelt * 15% 214] 3,835) 15% Oct] 4134 Feb | Canada Cement-__-.------ *| 10% 7% 11%] 1,392 7% Oct] 23 Apr 
J-M Consol Gold........ 1 c 18¢ 23c] 31,000 18¢ Oct 57¢ Feb ar ee 85 85 29; 85 Oct} 110% Aug 
Kirkland Reg Gold Min. : 1.18} 1.18 1.25 300} 9744c Mar 1.64 Apr | Canada Northern Power..*/...... 20 20 25] 20 Oct} 28% Jan 
Lake Shore Mines.......1|-..--- 49 49 465| 46% Sept] 59 Jan | Canadian Packers------- ., 66 75 467| 66 Oct} 98 Feb 
icenaee Contact G os 34c| 3k%e 2,200} 3%ec Oct] 274%c Jan | Canada Permanent--_..100/...__- 144 146% 22} 140 + Sept} 160 July 
Oro Mines Ltd..... idianadd 10c 12%c] 2,800 10e Cet Jan | Can Steamship (new)..-.-.* 3% 2 3% 477 2 July 7 Apr 
St ie nkneharcsnees a %e 2c] 5,000} 1%¢ Oct| 74%e Jan erred new.....---- 10% 8% 11 244 9 July} 18 Apr 
ean neenne 1j------| 3.95 4.65) 4,925) 3.95 Oct} 8.50 Jan | Can Bank of Commerce 100} 167 160 167 170} 160 Cet} 210 Jan 
Mackenzie Red Lake._..1}...... 1.00 1.00 500} 1.00 Oct 1.56 Apr ee Breweries - ..-- *| 1.80] 1.25 1.80; 2,840 1.25 Oct 3% Jan 
MclIntyre-Porcupine M-.-.5|...--- 304% 34 1,590} 30% Oct] 42 Jan Preferred........---- , ae 12 15 1,210} 12 Oct] 23}¢ Aug 
MecWatters Gd Mines Ltd *}._.__. 25¢ 25c] 1,100 25e Oct] 1.19 Jan | Canadian Canners---..- * 5% 3 544| 1,535 3 Oct 2082 Mar 
M Corp of Canada..*]_...-.- 1.68 1.70 400; 1.68 Oct} 4.80 Feb lst preferred_......-- 20; 18 17 18 215| 17 Oct} 20 Jan 
Moffatt-Hall Mines__... | ee 1%e 1i%e ec} 1,000) 1%¢ Oct 8c Jan 2nd preferred --..-.---- - & 6% 9 2,025; 6% Oct} 124% Jan 
Murphy Mines Ltd. ..._- RE 3c 1,500} 2%c Aug 10c Feb | Can ad & Foundry .--.-- * 9 54% 9%! 1,935 5% Oct} 21% Feb 
Newbec Mines Ltd...... _. 3c aise 1,500} 3c Aug lle Feb] _ Preferred.....------ 25| 17 13 17% 13 Oct} 32 Jan 
Normetal Min Corp Ltd._*}______ 1.00 1.00 600 1.00 Oct] 2.15 July | Canadian Dredge------- *| 33341 2934 35 470| 29% Oct; 47 May 
O’Brien Gold Mines Ltd..1] 3.50] 2.45 3.90] 24,815 2.45 Oct 131g Jan Cipaeee Ind ‘Alcohol a 4% 3% 4%) 10,875 3% Oct 8% Jan 
ur Porcupine M Ltd *|_.___. 2.65 2.78| 1,200] 2.15 June| 4.05 Jan} B-.............-..-- conan 34% 3% 3 34 Oct) . 7} Jan 
Pandora Cad...-.......- 37c| 20¢ 37c] 21,300) 20c¢ Cet) 1.10 Mar Censdian Malartic----.-- * 1.05} 45,890} 85¢ June} 2.30 Feb 
Parkhill Gd M Ltd new.-1| 11}4c 9¢ 12c] 9,367 9¢ Oct| 42c Feb | Canadian Oil... .....--- *| 12 11 12% 490} 11 Jan} 18% Jan 
Pato Gold_.............- 2. 1.70 2.00} 3,550] 1.70 Oct| 3.80 Feb|  Preferred_.......--- | ERG 116 116 5] 115 June] 135 , Jan 
Pend-Oreille............. 1.95} 1.25 2.20] 12,200] 1.25 Oct] 6.50 Feb| CPR __.__._-_-.....- 25} 8%| 7 8%| 15,014 3 Oct] 1744 Mar 
Perron Gold Mines Ltd...1]_..__- 60c 75c] 6,800 60c Oct} 2.51 Jan | C Ww is senien * 3 2% 3 2,250 1% Oct 4 Mar 
Pickle Crow Gold_...... 5.00} 4.65 5.00} 700} 4.30 Sept} 9.10 Feb | Cariboo Gold_......-.-- Dinette 1.30 1.48} 1,615) 1.30 Oct] 1.75 Jan 
Placer Development-.--_-.|_..... 12 13 700| 12 Oct] 17 May fon pref. ......- 7 lee 97% 97% 15} 975% Oct} 107#| Feb 
Preston East Seas M Ltdl}_.-__-- 53¢ 1,500 53e {Oct| 1.27 Aug | Castle Trethewey....--- Eibhewas 60c 65c} 13,450 60ce Cet} 1. Jan 
Read. Authier Mine... __ 3.00} 2.25 3.05} 5,700} 2.25 Oct} 6.85 Feb | Central Patricia_.....-- 1 2.05; 1.85 2.18] 69,126 1.85 Oct} 525 Feb 
Dikdddientinniann 30c} 23¢ 30c} 6,700} 20c¢ Sept] 2.00 Feb | Central Porcupine.......1] 10c] 74gc 12c] 25,600} 7%e Oct} 43c Jan 
bletipeieretnncenus 8¢ 6c 8c] 39,900 6c Sept| 22¢ Feb -e-e---1|---.--| 40¢ 60c] 9,000} 40c Oct} 1.44 Jan 
San Antonio Gold Mines. : emmihaul 1.35 1.35 500} 1.35 Oct} 2.38 Jan | Chromium Mining--.--.- ag 54c 38ce 54c! 27,650} 38 Oct} 1.47 Jan 
SNED « cecoscncccnesllcceess 30¢ 39c| 17,300} 30¢ Oct| 1.13 Feb | Commonwealth Petroleum*| 20c} 5c 22c| 7,350] 15¢ Oct} 9%5¢ Feb 
Sherritt-Gordon__._._... 1.40 97c¢ 1.55) 27,293 97¢ Oct} 4.00 Feb | Cockshutt Plow...-....-- * 94 7% 9% 990 7% Oct} 224% Mar 
Siscoe Gold Mines Ltd...1] 3.05} 2.55 3.10 23,030} 2.55 Oct] 6.65 Jan | Coniagas Mines.........5) 1.75) 1.75 1.75 200} 1.75 Oct} 3.50 Jan 
Sladen Mal____......... 1} 89c} 74ce 93c| 16,450| 74¢ Oct} 2.50 Jan | Coniaurum Mines. .__.-- *| 1.10} 1.00 1.15] 8,550} 1.00 May| 2.14 Jan 
Stadacona-Rouyn..____. * 53c 42c 58c/161,693 42c Oct} 2.90 Mar | Cons Bakeries._.-......-. * 16%| 16 17 643; 16 Oct] 23 Feb 
Sullivan Cons Mines Ltd.1| 1.00 80c 1.01] 37,050 80c¢ Oct] 2.25 Jan | Cons Chibougamau.---.--. 1 25¢ 20c 26c| 20,016 20e Oct} 2.68 Feb 
Sylvanite Gold._.._.._._ | RT 2.60 2.80 315| 2.59 June} 4.70 Feb | Cons Smeiters........-- 5| 56%| 45 58 17,002; 45 Oct} 10044 Mar 
Hughes Gold__._._. 1; 4.60} 4.50 4.70) 2,450) 4.50 Oct} 6.10 Feb | Consumers Gas__--_.- 100} 194 192 194 215} 192 Oct} 211 Mar 
Thompson Cad......... 1} 37c} 6c 39c] 78,000} 16c Oct| 2.15 Jan | Cosmos__..__.__._..-- *| 22 20 422 712} 20 Oct} 2734 Feb 
Towagmac Exploration...1 Weiatdetn 45c¢ 52¢ 200! 1.00 May} 1.95 Feb | Darkwater Mines_-----.- 1 l4c 12e 16c| 36,800 12¢ Oct) 2.95 Jan 
Ventures Ltd......--.--9|--- saa] 4:20 400] ,1-805| 4:00 Oct] 8.40 Aug | Davies Petroleum. ------ s| 29 1g 3452] g2'is] 3036 Octl 28% Mae 
waceccecewecse 5, 19¢ Oct] 734%c Apr Pa 2. 145%| 22,41 10 
Wright nt Hargreaves M Ltd*| 6.50} 5.80 6.50] 3,000) 5.80 Oct} 8.10 Jan pa relerred.....------ 100 sogags 66% s ly a x. 6645 - io ~~ 
me Mines. .......--- s 1% d ct an 
i... oll Oil Co Ltd... .*/_____. 7¢ 7e 500 7e Oct 25c June | Dominion Bank-_-.-.---- 100} 206 44| 200 Oct} 250 Jan 
Calgary & Edmonton....*| 1.70} 1.25 1.84] 4,550| 1.25 Oct| 6.40 Feb | Dominion Coal pref...-25|-...-- 17. 17% 200} 17 Oct} 24 Mar 
Calmont Oil Ltd.._..._- ies sue 25e 35¢ 300 73c Aug| 1.70 Mar | Dominion Explorers___-- ea 4\%c| 2,000 Oct 15e Jan 
Dalhousie Oil Co__._____ * 38ce 55c] 10,450 38c Oct} 3.60 Feb m Steel Coal B.....- 25; 13%| 10 15 37,119; 10 Oct| 28% Mar 
Home Oil Co__-_-_..... *| 1.10] 80¢ 1.18] 37,235} 80c Oct! 4.10 Feb | Dominion Stores____---- Pita 64 7 1,745] 644 Oct| 12)4 Mar 
Oil & Gas Ltd 1}._____ 27¢ 3ile 600 40c May 85e Jan | Dominion Tar_.....-.--- 7% 6% 7% 495 6% Sept; 18 Apr 
Royalite Oil Co_........ *| 31 24 «32 4,785| 24¢ Oct| 5914 Mar | Dorval Siscoe._-.......- 1} 24e] 21ce 32e| 65,000} 2ie Oct} 1.22 Feb 
Southwest Pete Co Ltd___*/______ 9%e 12¢ 9%e Oct 16c Sept | East Crest Oil__......-. * 10¢ 10c 104} 16,600 10¢ Apr 45e Feb 
Pi stdeaccaokeen 12 19 85; 12 Oct} 24 Feb 
Toronto Stock Exch East Malartic......_- a tae — io, 67 ons = ye ey" — 
n aa 1 85c 60c 9 P d Jan 
a ak di ce) oc xc ange Easy Washing. __....... * 4 4 4lg 565 4 Sept 9% Jan 
. to Oct. 22, both inclusive, compiled from official sales lists | Eldorado Mines. - es ckechinieil 1} 1.85) 1.50 2.05) 53,858) 1. Oct} 3.65 Apr 
| Friday Sales Eogilsh Electric A... - . Seas  * % 554) 10 June July 
uitable Life ae a 5 5 64 pr} 8 Aug 
fale | ce rien | shicy | Bante Sunes Jon. 1 1987 | ‘Fasconbridge........---- *| 5.60) 4.75 5.75] 11,040] 4.75 Oct] 12.90 May 
Stocks— Famous Players voting -.-.*|-.-.-- 2 5 Apr 
Par| Price |Low § High) Shares Low Htgh Fanny Farmer ne * ae ven ~ —_ 10,613 bees Oct —e = 
MR ih * 3 2 -Kirkland.-......- 1 ce i ce Sept an 
6% preferred ---...- ido] 24 | 18 26%] f'oss] 13 Oetl go” Ade ol tee! ate, “Eel Genel eee et ee 
Acme Gas aT: aR * 940 9c 10¢e] 12°125 - 15,200 16%e Oct 1.25 Feb 
Afton Mines es Ltd. =22222. 1 30 Sel 2'500 35,800 Oct} 1.58 Feb 
Ajax Oil & Gas_._..--- il 30e * 204 6 July} 11 Oct 
Alberta Pacific Graiacs.-+| 2 asl 8 Ge been 
et eo an iin 100} 10 
A P Consol Oils_-.-.---- 1 70) 58 Oct) 75% Aug 
ermac Copper SAS * se 860 8 Jan 18% Apr 
Alexandria Gold_-~----- 1] 1%e £8,496 Oct] S5e 
‘mm Gold i 19,010} 330 July! 30c Jan 
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Friday Sales 
= Last |Week’s Range| for Range Since Jan. 1 1937 
2 Sale | of Prices | Week 
F, O HE ARN & CO Stocks (Concluded) Par) Price |Low Htgh| Shares Lew Htgh 
e 
GRAIN Pet Cobalt Mines... -.--- | eryee le 1e}’ 4,000 le Oct] 3%c Jan 
11 KING ST Petrol Oil OO cctate *| 45c] 45¢ 45c 1,497 450 Oct i Jan 
| Photo Engravers..--.-.-- . eo ee 19 19 5]; 1 Oct an 
- W. WAverley 7881 TORONTO |i | Picnic Ore nn 227 7 1/4951 4.10 5.15| 30,718] 4.10 ci} 9.20 Feb 
Pioneer Gold__...-.---- 1] 3.40] 2.35 3.45] 15,820] 2.35 Oct] 6.85 Feb 
MEMBERS Porto Rico pref....-.- 360). .2>~< 99% 99% 10; 96 Jan} 103 Sept 
The Toronto Stock Exchange Powell Rouyn......---. 1 1.10 99e 1.20] 39,250 75¢e June 2.20 Feb 
Winnipeg Grain Exchange DT CER. «.. ncantkee= *| 1534] 12 16% 689} 12 Oct} 33% Feb 
Kirkiand Lake Montreal Curb Market Prairie Royalties ....-.- 25c 17¢ 15e 17c} 11,600 15c Oct 29¢ July 
Canadian Commodity Exchange (Inc.) ere 1 2.14 1.50 2.14] 17,785) 1.50 Cet) 4.50 Jan 
Owen Sound Bourlamaque Chicago Board of Trade Pressed Metals. ....-.-.-- *| 24%4| 22 24 495) 22 Oct} 36 Feb 
ms Preston E Dome ..--.--.-- 1 65c¢ 52e 70c| 64,725 50e Oct 1.47 Jan 
Prospectors Airways- -.-- *| 1.10} 1.00 1.20] 7,200] 1.00 Oct] 2.00 Aug 
Read Authier__.....---- 1} 3.00} 2.25 3.10] 11,795] 225 Oct| 6.85 Feb 
Red Crest Gold_--..---- *| 30c} 24¢ 30c| 6,100/ 20c Sept] 1.95 Feb 
Toronto Stock Exchange Red Lake G Shore... --- *| 24ce/ 6c 25¢c} 1.400| 16¢ Oct} 1.78 Feb 
ete ng i 4 25ce 54c es + 25ce Oct yo Fe - 
einhardt Brew -.----.-- 3 SRR 2% 2% 2 July une 
Range Since Jan. 1 1937 Remington Te 4 Sab 8% 14% din 275 8% Oct 2934 Mar 
OE * Rea SAG 75c| 70e 78¢| 25,: 70e Oct % an 
Stocks (Continued) Low High Riverside Silk..--------- ees 23 26% 100} 23 Oct] 33 Feb 
Roche Long Lac... ..-.--- 1 9e ce 10c 22,400 %e Oct! 484%c Feb 
40c June} 1.02 Jan | Royal Bank...----.-- 100; 175 | 169 179 175} 169 Oct; 227 Mar 
15 49° 780 | Royalite Oil. ....------- , Pe 2431 3,960} 24 Oct} 60 Mar 
12¢ 39¢ May | st anthony.-..-------- 1) 15ce} 12c 16c] 16,600] 12¢ June| 32c Jan 
22 68 Apr! st Lawrence SEP oceans *| 6%| 3% 7 545] 3% Oct) 1434 Apr 
74e -- A, fk Bae Vpepereeeye 50 14144 1534 14% Oct| 3634 Aug 
7244 97}4 Aug gen Antonio ....-- 1.19 1,44] 13,679} 119 Oct] 2. 40 Jan 
52% 57 = Jan | Shawkey Gold 29¢ 40c] 27,050} 29¢ Oct} 1.10 Feb 
6c 63c Feb | Sheep Creek _.-.------ 7le 0c] 2, 60e Apr| 1.00 Oct 
10 57¢ Feb | Sherritt Gordon---.----- 1} 1.36] 90c 1.50/161,439} 90c Oct| 3.95 Feb 
4c 18¢ Jan | silverwoods_--..-.------ _, See 2 2 25} 1.50 Sept} 1.85 Oct 
7 26%4 Apr | Silverwood Dairies pref_.*|__-__- 4 380} 3% Aug| 4% Aug 
2334 5334 Aug | simpsons pref--------- 100} 84 84 88%) 120) 84 Oct] 110 Feb 
Great West Saddlery 2 5 Sept | siscoe Gold_....--.----- 1} 3.05} 2.53 3.10] 53,605] 2.53 Oct} 6.65 Jan 
Great West pref 18 25 _ Sept | siaden Malartic...--.--- 1} 87c| 74e 93c] 49,656] 74c Oct] 2.49 Jan 
1 55¢ 1.25 Jan | Slave Lake....-..-.---- 1} 23e| 18e 31e| 33,200} 18¢ Cet] 2.50 Feb 
Gypsum Lime & Alab---- 5% 184 API | stadacona_...---------- * 52c| 43c 57c/167,980| 43¢ Oct) 2.85 Apr 
Halcrow-Swaze 1 2c 7e Ja0 | Standard Chemical - ----- *| 9 8 10 90} 8 Oct] 15% Jan 
Hamilton Cottons pref -30 30 404 Apr | Standard Steel pref------ ¢ 37% 37% 50| 37% Oct| 49% Feb 
Harding Carpets-.--.---- 3% 7 Jan | steel of Canada...------ *| 67 5214 68 1,835] 52% Oct| 96 Feb 
73¢ 3.44 Jan]. preferred__...------- 25| 61 55.61 192! 55 Oct 88 Mar 
enc ecnennseceeee- 8e 33e Feb | sterling Coal...------100} 4 4 4 200; 3% Jan Sept 
Highwood Sarcee 10c 90¢ Mar | straw Lake Beach Gold..*| 14c] 9%e 14c| 20,000] 9%e Oct 18hg0 Oct 
Hinde & Dauche 14 224 Jan | sudbury Basin. ...------ *| 2.75] 1.75 3.00| 8,200] 1.75 Oct Feb 
, 9%e 15}¢¢ Jan | sudbury Contact..----- 1 13¢ 9¢ 13c| 34,400 9e Oct size Jan 
80 405 Jan | sullivan Cons_...------ 1} 1.00} 80¢ 1,00] 19,375} 80¢ Oct} 3.25 Jan 
3c 87c¢ Jan | syivanite Gold_.------- 1] 2°75| 2.50 2.85] 24,805] 2.50 Oct] 4.80 Feb 
21e 72¢ Jad | Tambiyns_-__-_.--------- , ee 14% 15% 315| 14% Oct 16% Jan 
70 95 June | Tamblyns pref. -------- 50| 52 52 «52 25| 52 Oct Jan 
200 ao, May | Tashotws.....-..---.---- 1 4c 3e 0. 4e|_—Ss«7,475 Be Oct anice Feb 
14% 24/4 Mar | Teck Hughes__-_-------- *| 4,50} 4.25 4.80] 29,180] 4.25 Oct} 6.00 Jan 
Imperial Tobacco 12 15% Mar | Texas Canadian... ----- *| 1.40] 1.00 1.52] 48,705) 100 Gct| 2.35 Jan 
Intl Milling pref 97 105 = Feb | Tip Top Tailors. ------- ee ua. 2 70} 10 Feb| 16 Aug 
inti Mining Corp 7 194 Jan] Preferred. ....------ * ere 107 108 130} 104 Mar| 110 Apr 
International Nickel 39% 734 Feb | Toburn Gold.---- ~_ 1] 2.33} 1.79 2.33) 4,125] 1.79 Oct| 4.65 Jan 
International Pete 23% 3944 Mar | Toronto Elevators. ------ *| 20 19 21 610) 19 Oct] 46 Apr 
B 65¢ 3.15 Feb Preferred...--------- ee 48 48 9, 47 May| 52 Aug 
15¢ 1.62 Mar | Toronto General Trusts 100] _--_-- 80 84 39| 80 Oct] 110 Feb 
24¢ 53¢ Mar | Toronto Mortgage------ | eres aii aah 25| 110 Sept] 126 Mar 
y 6ue 2.15 Feb | Towagmac Exploration-.*|  5ic|  38¢ “55c| 14,493] 38¢ Oct) 2.00 Feb 
J M Consolidated 180 59¢ Feb | Treadwell-Yukon------- | AS os 20c 30c| 3,703} 20¢ Oct} 2.60 Feb 
11% 20. Feb | aii Gold.........----- 1] 65c| 50c 68c| 18,250} 60¢ June| 1.10 Aug 
1.40 3.30 Apr | Union Gas.....-------- *| 14 11% 14%| 8,606] 11% 19 Jan 
75¢ 2.65 Feb | United Olls-....-------- *| 15¢e| 12c 5c] 3,550] 12c¢ Oct] 70c Feb 
vue 1.70 ADT | Uniced Steel_-.---.----- *| 4\%| 2% 45%/ 18,830} 2% Oct; 1134 Mar 
25¢ 1.10 Feb | ventures. ......-------- *| 4.50) 3.30 4.90] 10,785} 3.30 Oct} 9.10 May 
45% 5944 Jan | vuican Oils...---------- 1 $ . . 90c Sept} 2.25 June 
10% 27 Aug | Waite Amulet... ----.-- * 1.00 Oct| 4.65 Feb 
Lamaque Contact 30 28¢ Feb | walkers.._......------- * 31 Oct} 52% July 
33e 1.33 Jan SS a aeceil ipe * 16% Oct Jan 
86) 58 77 Jan | west Can Flour..-.----- * 4 Oct] 12% Jan 
Lava Cap Gold 28,300 68¢ 5.90. ely | Weston .........------ * 9% Oct] 18% Jan 
intiechambaniats 40,500 10¢ 30c Jan Preferred.......---- 87 Oct} 10644 Jan 
Niele ce ceeaeed 3,500 2c 734¢ Jan | whitewaver Mines 5e Oct| 30¢ Mar 
i 45,120 35e 1.35 Feb | white Eagle_----------- * 1\%e Sept 5c Jan 
Little Long Lac 11,228) 400 8.40 Jan | wiltsey-Coghlan--...---- ec Oct] 17 ¢ Feb 
cal nivisditetindstieahan ties 2,007| 22 25 Feb Winnipeg Elec A 2% Oct] 10 Jan 
ae RET Sa 19% Ge 2a sai SCC 2% Oct| 10 Jan 
Macassa Mines 54,063; 3.70 Oct) 8.60 Jan Lees at aoiecdan 10 Oct| 44 Jan 
MacLeod Cockshutt 110,910} 80c Oct} 4.85 Jan | wood (Alex) pref 53 Jan| 95 Aug 
Madsen Red Lake- -- 59,460 50c Sept} 1.20 Mar Wood Cadillac....-..--- 1 20e Oct] 77 ¢ Feb 
Segur 6,925 10ce Oct 44c June | wright Hargreaves. ..--- *| 6.50) 5.80 6.60] 8,250) 5.80 Oct) 8.10 Jan 
Manitoba & East 13,600 2c June} 6c Feb | ymir Yankee Girl _------ *| 19¢e] 18¢ 25¢| 19,500} 18¢ Oct! 52 c¢ Feb 
Maple Leaf Milling aie 1 Oct 11 Jan 
Maraigo Mines F 8e ct Mar 
17,10} 4% Oct| 1654 Mar Toronto Stock Exchange—Curb Section 
1,805} 32 Oct] 74 Mar See Page 2676 
McColl Frontenac 3,800} 8% June| 14% Mar 
Preferred oo 45 = oO — PGS PRE EET ET EE ITE FS TPS EEE AL PTE 
MclIntyre Mines 4 Jan 
McKenzie Red Lake 85ce Oct| 2.03 Jan 
MeKinley Mines se Oct] 205 Jan! | CTA NADIAN SECURITIES 
e+ ve a ae ee ae Government + Municipal + Corporation 
6c Sept 39e Feb Private wire connection between New York, Montreal and Toronto 
ae ti 
ModelOlis......-----.. sze Oct| 1,15 Feb Roy al Securities orpora on 
c y 
Moneta Porcupine 95¢ June| 1.98 Apr 30 tow Street « New York «+ HAnover 2-6363 
25 Oct} 4544 Aug Bell System Tele. NY 1-208 
Nites edddbenscones 140 Oct a June POSS GPSS TT STV TSF FFT SCC 
Morris Kirkland 15e Oct Feb is acta iain 
2e July} 10¢ Feb Industrial and Public Utility Bonds 
National Breweries 3 Oe OK tations for Friday, Oct 
National Grocers 6 Oct} 11 Apr Quotations for y> > 
126 Oct} 140 June Bid | Act Bid , Ask 
National Sewerpipe 12% 21% Feb } apitibi P & Pap ctfs 58 '53| £68%| 68%||MacLaren-Que Pr 544s 61) 97 | 98 
20¢ 1.05 Feb | Aiperta Pac Grain 68.1946] _...| 75 ||Manitoba Power 5}48-1951) 75 ood 
2k%e 12¢ Feb | peauharnois Pr Corp 58 '73| 5914] 60%||Maple Leaf Milling— 
New Golden Rose 3le 1.49 Jan | pel) Tell Co of Can 58.1955] 11214|113%}| 2%s to '38—54s to *49] 50 | 55 
Sy 1.55 3.60 Feb | Burns & Co 5s-------1958] ----| 60 Massey-Harris Co 5s..1947| 92 93% 
Noranda Mines 36 % 83 Feb | Galgary Power Go 53.1960] 90 | 9134||McColl Frontenac Oil 6s '49| 10234) 103 4 
\ ee 2.23 July | Ganada Bread 6s-..--1941| 108 |109 ||Minn & Ont Paper 65-1945) /44)4| 45% 
2%c 16%¢ Jan | Ganada North Pow 53-1953] 10134|102 %4||Montreal Island Pr 5}48'57| 102 pee 
60¢ 95e Apr | Canadian Inter Pap 63 '49] 9714| 984||Montreal L H & P ($50 
l4e 4%¢ Feb | Canadian Lt & Pow 5s 1949| 10144) -- par value) 38. ~--1939 50% 
1.00 .00 Feb | Canadian Vickers Co 68 '47| 8534| 8614|| 3348.----------.-- 99 3% | 100% 
3% 4% Feb | Gedar Rapids M & P 5353. 111%|112% 3igs a AE eri 1973 94 | 95 
2.50 13.25 Jan | Consol Pap Corp 5448 = 163 _..||Montreal Tramway 5s 1941] 100 34/102 
* 65e 4.10 Feb 5s ex-stock_._--- 1961} /50 51 ||Ottawa Valley Pow 5}4s°70) 104 wees 
* le 12e Jan | Dom Gas & Elec 6148- 1945 75 | 77 Power Corp of Can 448 59] 98 | 99% 
1 30e 1.28 Jan Deanacoase PaperCo— {|  }_ |j_ 5s8....-.---- Dec 1 1957} 102%} ~~. 
Orange Crush pref * 4 10 a ne 956| 77 79 penviaaiil Pap Ltd 544s °47| 10144|102% 
Ora Plata Mining ? 85e 2.20 Mar Fast Kootenay Pow 78 1942] 98 _..||Saguenay Power 4148 A '66| 98 34/100 
* 10¢ 43%4¢ Feb | rastern Dairies 6s----1 ee FO 4s ser B.-.-.---- 1966} 9834)100 
- 520) 81 118 Mar | Fraser Co 6s...Jan 11950] 102 |103 ||Shawinigan W & P 444s '67/ 102 |102% 
Pamour Porcupine + 46,004; 1.90 4.00 Jan | Gatineau Power 5s--.1956| 100%/101%4|/Smith H Pa Mills 44s 51) 9934/100% 
1 3,025} 2% 95¢ Jan | Gt Lakes Pap Co Ist 58'55| 92 | 93 |/United Grain Grow 58.1948) 75 | 80 
30,000}  15¢ 35 July | Int Pr & Pap of Nfid 5868} 98 [100 ||United Securs Ltd 5}4s 52} 67 | 70 
13,200) 8%e 40 Feb! Lake St John Pr & Pap Co Winnipeg Elec 6s. Oct 2'54| 76 ied 
7.300 be 4le Apr ad epg A 1961) 98 | 99 
132/298 ase 1'38 ton Le 1961__---_ © 
A P an 
21.150] 50%e 2°50 Jan °Nooparvalue. / Fiat orice  » Nominal. 
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r+ ¥ Ask Bld Ask Par, Bid Ask Par 
=, 9 96%4||a4i4e Mar 1 1964.....-- 108%/110% | Bank of Manhattan Co 10/ 24%| 26%||/Kingsboro National ---100 
a3%eJuly 11975..-.--- 98 |100 |ja4%e Apr 1 1966_.....- 108%|110% | Bank of Yorktown_-66 2-3} 65 | 76 ||Merchants Bank. ----- 100 
43s May 1 1954..----- 102 |103%||a4%e Apr 15 1972...-..- 108%|110% | Bensonhurst National_..50} 95 [125 ||National Bronx Bank--_50 
a3s Nov 1 1954...---- 102 (103%||a4%e June 1 1974....-.. 109 {111 tell ARE 13.55} 36 | 38 || NationalSafety Bank- 12% 
a3\s Mar 1 1960...-..- 101 1103 |ja4%e Feb 15 1976...-.-- 109%|111% | City (National) --.--- 12%| 32 | 34 ||Penn Exchange-----.--- 
a3ks Jan 15 1976..----- 9944|101%||a4%e Jan 1 1977------- 109%|111% | Commercial National. . 169 149 |155 || Peoples National___--.- 
a3%eaJuly 1 1975..----- 102 |104 a4\%s Nov wf ees 109 4%j11144 | Fifth Avenue... -...---- 900 |950 Puplic National....-.-.- 25 
a4s May 1 1957------- 105 |107%\\a4%eMar 1 1981_-.-.-- 110%{|112% | First National of N 122100 1840 |1880 Sterling Ns Mas Bank & Tr_25 
a4s Nov 1 1958_.----- 105 |107%)\|a43}48 May 1 1957....... 112 |114 Flatbush National----- 100} 35 | 45 ||Trade Bank----..--- 12% 
a4s May 1 1959------- 105 (107%||a4%8 Nov 1 1957_.....- 112 {114 
a4s May 1 ser? cabnmaabe 106 + =e Mer 1965 E minepeilihal 113 114 
a4e «Oct 1 1980_.-.--- 06 7 sJune 1 1965....-_- 12%|114% 
a4s Sep. 1 1960.------ 108 |110 ||a4%» July 1 1967------- 113. |115 New York Trust Companies 
a4ksMar 1 1962.....-.- 108 44}110 4||a4 48 Dec 15 1971 RS 113 }115 
a4%s Dee _ 1 1979.--.---- 114%4'116% Par, Bid | Ask Par 
Banca Comm Italiana.100} 105 {115 Ee ee Cees 100 
Bk of New York & Tr--100| 417 |426 ||Guaranty... -..----- 100 
Bonkers. EE IES 10} 54 | 56 wets... Se Eaage . 
ees COG . « - cocccse 7 & 10 Kings Bl «sseeeae 
New York State Bonds —............ io] 95 |100 ||\Lawyers....-.......2- 25 
Central Hanover -.--_.--.- 20/ 102 $105 
Bid Ask Bid | Aak Chemical Bank & Trust.10| 48 50 Manufacturers--.....-.- 20 
ORT pee b2.75/less 1||World War Bonus— Clinton Trust_-..--.--- 50} 58 | 65 Preferred--.---.----- 20 
Ge 1081... - ecccaecccese b2.85\less 1|| 48 April 1940 to 1949_| 52.15} __. | Colonia) Trust----.---- 25) 15 ie. 25 
Canal & Highway— Highway Improvement— Continental Bank & Tr.10| 13 14\%||Title Guarantee & Tr...20 
5a Jan & Mar 1964 to’71| 53.10} —--|| 4s Mar & Sept 1958 to 67| 119 _.- | Corn Exch Bk & Tr....20) 504) 51'4||/Underwriters --------100 
Highway Imp 4s Sept '63| 126 _.-||Canal Imp 48 J&J '60 to ’67| 119 _.- | Smpire......--.------ 10} 2434] 25}4|| United States_-------- 100 
Canal Imp 4 4s Jan 1964..| 126 .--||Barge C T 4s Jan ‘42 & 46] 109%) —.-- 
Can & High Imp 4s 1965! 123 .--'/Barge C T 48 Jan 1 1945_/ 113 aani 
Chicago & San Francisco Banks 
Par; Bid , Ask Par, Bid Ask 
American National Bank Harris Trust & Savings.100| 320 |360 
Port of New York Authority Bonds eli aa 100} 170 |206 ||Northern Trust Co....100) 545 [595 
Bia | Ask Ask S k “at am -y 3{ 91%! 95 SAN FRANCISCO 
an Trust ....33 1- % 
Port of New York— Bolland Tunnel 44s ser E 10.75 1.75 | First N i 68S 2 '2 otAmericaNT. 1 44 46 
Gen & ref 4s Mar11975-| 105 |10634|| 1938-1941-...-.--- M&S| 116 1133 == Ee ——— 
Gen & ref 34 oer 3550 °76| 99 |100*|lInland Terminal 41a ser D] 1.00 | Cc i 
Gen & re ser 8 99 nD. _— (8 ser bl. 1.75 
Gen & ref 4th ser 38.1976} 91 93 SRI soe 106 4/108 4% nsurance Companies 
Gen & ref 3{s..-.- 1977} 95%) 96% 1942 1960 ee teeta M&S Ask Par; Btd Ask 
George Washington Bridge Aetna Cas & Surety....10 74 ||Home Fire Reowtty.....38 2u%| 3% 
434s ser B 1940-53-M N; 109 /|111% ia aan ae 39% ||Homestead Fire. --_----- 14 15% 
BE Bk a canciones 24% van yh egg 7%| 8% 
yo ny apap 73 Ins Co of North Amer...10} 52 OA 
ce 21%|| Knickerbocker. .....-.-.- 10%] 12 
Sean seemnatte +4 oy vane al we Se candiinnenineitl sia : 36 
American Home-.----.-..- 11%||Mary: Casualty. ....- 
United States Insular Bonds American of Newark...2% 10 %||Mass Bonding & Ine. 13% 3844} 42 
American Re-Insurance_10 Merch Fire Assur com...5| 43 47 
Falipgine Government— Bid | Ask Bid ; Ask | American Reserve 21\%||Merch & Mfrs Fire New’k.5| 9%] 10% 
Oe MED. gala na peidumodae 100 |10134||/Honolulu S6..........--- 63.50} 3.00 | American Surety. -_...-- 39 || Merchants (Providence) -_5 4 6 
Sh0 Oct a 100 4/103 U 8 Panama 3s June 1 1961} 112 /|116 Automobile. .........--. 26 4% || National ee 14%} 16 
44s July 1952. .-.---| 10014/103 ||Govt of Puerto Rico— Nationa )Fire__...-.--- 50%| 52% 
6s April 1956 ....--- 100 44|102 4s July 1958_...-...- 43.7t| 3.50 | Baltimore Amer_..---- 6%||Nattona; Liberty --.-.--- 6%) 7% 
Se Feb 1952...-..--- 106 |109 5s July 1948......... 109 {111% | Bankers & Shippers 82 National Union Wire ..-230 107 {112 
5s Aug 1941.......-} 109 {111 U S conversion 36 1946....| 107 /|110 ie wie vedbaie >t 558 New Amsterdam Cas....2) 10%/| 11% 
Hawaii 4}4s Oct 1956_---- 114 '116 Conversion 3s 1947_.... 108 1110 Camden Fire--..-.....-.-- 19 %|| New Brunswick--__-.--- 10} 25%] 27% 
GD, ld 6 cudbeeewrat 21%||New Hampshire Fire - . .10 42 
City of New York.-_-...-. 20 ||New Jersey_.......-.--- 39 
nnecticut Gen Life. ..10 27 New York Fire....-.-.-- 2] 15%] 17 
Continental Casualty. ...5 20 || Northern. .......-.- 12.50} 84 87 
Federal Land Bank Bonds i ~~__| Eagle Fire...-.-.----- 3%||North River......---2.50| 21%<| 22% 
Employers Re-Insurance 10 * % Mershwastern mememne - = _- 
D edhivesicaawied || Pacifie Fire.....-.----- 
3s 1955 opt 1945 ja3| 100% |10055|l4s 1957 opt 1987....2an] 100 [100% Seaman & thas oi ab ee: — we erg et 
3¢ 1956 opt 1946._...- J&J| 10014 |10054||48 1958 opt 1938. --.Ma&N| 10154|101% | ape ny, ® Dep of M “20 7 ie referred Accident. --- --§ as la 
A ee ee 1 a Ae oer oor Ne STs] 108, {H0RH | Fireman's Fat San fraaaa] 75 | 7 
8 0 -- 8 op -- 103 4|103>4 | Firemen’s of Newark..._5 9 ||Reinsurance Corp (N ¥): 2 6%] 7% 
4s 1946 opt 1944_..._- J&I} 10894108 %4 “ose eguaaiptate 26 %4||Republic (Texas).._...- 21 | 22% 
Revere (Paul) Fire. - _-- 10 19%} 21 
General Reinsurance Corp5: 30%||Rhode Isiand..........-. , 5 7 
Georgia Home... -...-.-- 22 IES a: cr ditinteinsceincts ntninsioieil 5 6% 
Gens tee Pees 30 ||Seaboard Fire. Sarina “3s 18 "to 
“By CREA 39% & e.- 
Joint Stock Land Bank Bonds Globe & Republic. ....-- 15 ||Seaboard Surety.......10| 24 | _.. 
To Rutgers Fire...15 34%||Security New Haven...10} 2634} 28 
Bid , Ask Bid , Ask d preferred... ....... 82 ||Springfield Fire & Mar..25) 108 {111 
Atlanta 5s..........----- 100 ---}}| Louisville 56. ......-.-... 100 ind sent Amanean pavboncwe 2144||Stuyvesant. -._-----..--- 5) 6 7% 
Atlantic 5s. ........-.--- 100 -.-||/Maryland-Virginia 56....- 100 --. | Great Amer Indemnity_..1 9% ~ wah _ Assurance....100} 410 /460 
Burlington 6s..........-- {35 45 )}|Mississippi-Tennessee 5s-_.} 100 “=e i ie rreerayaeee 22 %||Travelers_......-.---- 100} 409 |419 
California Sa............- 106 .-.||New York 58... -...-.-.. 98 %/|100 Re SSeP 30 08  pideticy & Guar Co..2} 15%} 16% 
Chicago. .... soe dilinmtn ne ssi £5%| 6%|| North Carolina S6_--..-...- 100 ‘101 Hartford Fire__......-- 62% EE 4| 4134] 43% 
Dallas Se.........-..-..- 100 .--|/Ohio-Pennsylvania 5e--... 98 {100 Hartford Steambotler. - .10 57%||U 8 Guarantee. _.....-- 10} 41 44% 
Denver 58-......-.-.---- 9544] 97 n-W) ----| 55 | 65 Home_-_......-- ings Re 29 34|| Westchester Fire- - - - - 2.501 25%| 27% 
tienen es 94%4| 96}4|| Pacific Coast of Portland 100 {101 
First |  ¢ pb Wayne 4 Ks. . oP . Red nee = ie Aes =. 100 ae 
t1) ery 5s... i) t e 5s..| 100 ae 
First of New Oreste se-2-] 9854|100. ||Pac Goast of Sem Fran Secz| 190 | 722} Surety Guaranteed Mortgage Bonds and Debentures 
Texas of Houston 58-| 9934|10034\| Pennsylvania Se_........- 100 doa 
First Trust of Chicago 444s} 100 /|101 (ne 107 |109 
Fletcher 3s. . ..-....--- 100%/102 ||Potomac 5s_............. 100 a. Bid | Ask Ask 
Fremont s...........-.- 75 | 80 ||St Louis Ss__...........- S27 Allied Mtge Cos Inc— 
Greenbrier 63. ..........- 100 .--||/San Antonio 5s. ........- 100 _-. | , All series 2-58. .-.-- 82 86 ian 
Greensboro 56... ..-....-- 100 ..-{/Southwest 58_...........| 82 | 86 Arundel Bond Corp 2-58 '53] 78 retell Sint 
Illinois Midwest 5s- - --.-- 81 | 86 ||Southern M ----| f15 | 18 Arundel Deb Corp 3-6s ' 56 
Ill of Monticello 4is..--} 100 pe adler chal 100 _-. | Associated ig ok Cos Inc— 
Iowa of Sioux City 444s..-| 93 | 96 |/Union of Detroit 4¥4s_...- 98 |100 Debeuture ) Ane ey 42 | 45 asia 
Mie 100 . we|| Virgin _...--| 100 _.. | Cont’l Inv Ba Corp 2-5 74 al 
eae & pin aciaaiieier asa $e . Virginian 56....-.-...... 100 _.. | Conti Inv DebCorp 3 6s 53 41 | 44 “ 
je Giiéesecunecssoeens 
Empire Properties Corp— 
RR ean < Rip 945] 47 aie 44 
Interstate Deb Corp 2-58'55| 32 anil 
——— Bond Co of ane , 
Si ddistncedkabpepes 1 8 pal sit 
Joint Stock Land Bank Stocks 
™ oo part ctfs 44 
tral Funding series)} £30 | 33 
ry a 7 -_ Nat Cons Bd Corp 2-5s ‘53] © 70 ie 45 
38 42 a3 rr Nat Deben Corp 3-68_1953) 41 44 33 
74 | 76 24 | 28 
HY o 65 70 
1 
a | 7 > | Sin Telephone and Telegraph Stocks 
. 43 etl Ie Par, hia, Ask Par) Bid | Ask 
am - Teleg (N J) ae 86 . New York Mutual Tel.100) 20 25 
shinies 113 {il 
wet ‘7 of Canada .100} 160 [165 Pac & Atl Telegraph....2 16 19% 
) we dha? of 4 pref _1u0] 115 {117 Peninsu/ar Telep com..-_-. 17 22 
uban T- 5 | _--|| Preferred A_........ 
Federal Intermediate Credit Bank Debentures rotting Piegdt Bhs Bre ai og =. 
Emp & Bay Stace Tel..luO 55 59 Rochester Telepnone— 
Franklin Teegraph ...100| 37 41 $6.50 Ist pref....... 100} 110 wih 
| Bid | Ask | | Bia | Ask | Gen Teicp Allied Curp— 
aceassnesn anes ant $6 preferred ._._..-._- 84% 8714||So & Arl Teiegraph_..__ 17 | 22 
FIC 1¥s...-Nov 15 1937 id 45% .--/|)FIC1Ms..-Apr 15 1938 iD. Teas. ans Sou New Engi Telep.-.100} 147 [150 
F1C1%4s_.-Dee 15 1937|b .45%| _-.||F1C1%s.--May 16 1938|> 70%|  .. | Int Ocean Telegraph...100} 8434 8914||S’western Bell Tel pref.100| 117 |120 
FIC1%s_--Jan 15 1938 b 50% ~_-||F 1C 1%s_.-June 15 1938]4.75%| __. | Mtn States Tei & Tel..100} 126 132 ||Wisconsin Teep7% pft.100| 113 |117 
Fito 1348... Peb 15 1988/0.55%| -..||FIC1%s.._July 15 1938]b.75%| --- 


4s.-.Mar 15 1938/d .60% 





For footnotes see page 2682. 
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eS 


Joseph Walker § Sons 


oa 
Guaranteed Railroad Stocks 











Members New York Stock Exchange 
4120 Broadway Desiess in Tel. REctor 
NEW YORK |“noas- 2-6600 
1855 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 

















Dtotdend 
Par\in Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central)_........-.- 00 6.00 70 76 
Albany & Susquehanna (Delaware & Hudson) -_...-.- 100} 10.50 140 150 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 80 86 
Beech Creek (New York Central) _..............-.-- 50 2.00 30 35 
Boston & Albany (New York Central)..........-- 100 8.75 107 110 
Boston & Providence (New Haven)-............-.-. 100 8.50 95 105 
Canada Southern (New York Central)...........-. 100 2.85 45 50 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--.--.100 4.00 84 88 
Cn BE SOE. oon cnc dn esecacncssoss 100 5.00 85 90 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100 5.00 90 96 
Cleveland & ‘Pittsburgh (Pennsylvania) -_..........- 50 3.50 80 84 
oo Se er eee 50 2.00 47 50 
Delaware (Pennsylvania) --..............-.....-.-- 25 2.00 39 42 
Fort Wayne & Jackson pref (N Y Central).......-.- 100 5.50 65 70 
Georgia RR & Banking (L & N-A C L)------------ 100; 10.00 170 180 
Lackawanna RR of N J (Del Lack & Western) -_.-.-.-. 100 4.00 59 62 
Michigan Central (New York Central)..........-.-. - 50.00 900 1050 
Morris & Essex (Del Lack & Western)-_.-.......-.-. 3.875 47 50 
New York Lackawanna & Western (D L & W2Zi00 5.00 70 76 
Northern Central (Penusylvania) -.....-.........-- 4.00 93 97 
, @ * £ fh ae ey ere 4.00 46 52 
Oswego & Syracuse (Del Lack & Western)-_......-.- 60 4.50 52 58 
Pittsburgh Bessemer & Lake Erie (U 8 Steel).....-- 50 1.50 38 42 
Se seeearsiscpisine bean hennnes eat 50 3.00 77 82 
Pittsburgh Fort Wayne & Chicago setecen mien 7.00 165 170 
Dis \ staid dihtiinadtiabobbamangrdaodss 7.00 176 180 
Rensselaer & Saratoga (Delaware & Hudson)-_....- 100 6.82 80 84 
8t Louis Bridge ist pref (Terminal RR)-..-.....-.-. 100 6.00 141 145 
CE eee ee ee ee 100 3.00 70 aod 
Tuone RR St Louis (Terminal RR) -------.------- 100 6.00 141 ane 
United New Jersey RR & Canal en ---- 10.00 239 243 
Utica Chenango & Susquehanna (D L & W)-.-.-.-.--.-- pe 6.00 68 73 
Valley (Delaware Lackawanna & Weseern ss aaninineaiiall 5.00 85 re 
Vicksburg Shreveport & Pacific (Illinois Central) --.100 5.00 61 66 
ee Se rr ee a ee 100 5.00 67 75 
Warren RR of N J (Del Lack & Western)......-.-.-. 50 3.50 40 45 
West Jersey & Sea Shore (Pennsylvania) -........-- 50 3.00 56 59 











Private Wires tc New York 


Quotations-Appraisals Upon Request 


EQUIPMENT TRUST CERTIFICATES 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 
































Bea | Ase | Bia | Ask 
Atlantic Coast Line 4}48.| 01.90 1.20) Missour! Pacific 4}48...-- 64.00] 3.00 
Baltimore & Ohio 4}4s_..-| 03.00} 2.40}| 668..............-.---- 03.50} 2.50 
Dititiceckvnawaunchaon “* Br FF  ’ See cee 63.50} 2.50 
Boston & Maine 4}4s-_-_..- 63.50| 2.75||New Orl Tex & Mex 4}48.-| 03.80) 2.75 
itidvetasebbunecnunde b3.50| 2.75||New York Central 4}48...| 02.90) 2.25 
3}4s Dee 1 1936-1944_._| 03.50) 2.75)| S6..-...-.-...-.---.-- 62.00} 1.25 
N Y Chic & St L 4}4s.---| 03.00) 2.25 
Canadian National 4}4s.-/ 63.25) 2.50)| 5e.......--.---.------ 62.50} 2.00 
6e__._..__-...--.-.-.] 03.25) 2.50|/||IN Y NH & Hartf 4}4s__-.-| 54.00) 3.00 
Canadian Pacific 444s..../ 03.20) 2.40 Pin senate ned 64.00} 3.00 
Cent RR New Jersey 4448.) 02.75) 1.75||Northern Pacific 4}4s....| 01.75) 1.20 
Chesapeake & Ohio Pennsylvania RR 4}4s_...| 02.00} 1.25 
Ce ntiticnekniaacinaa ORS Bi. Bibocadtdedadecanccnan 61.50} 1.00 
pn eSeedmonine 61.75; 1.00 4s series E due 
Jan & July 1%. 49} 62.85} 2.00 
Chicago & Nor West 434s8.| 04.50) 3.50/| 234s series G non call 
ba aicatcaiat tek anak insect She 54.50} 3.50 Dee 1 1937-50) 62.75} 2.00 
Chic Milw & St Paul 4448s.| 05.00} 4.75/||Pere a... 44s.---- 63.00} 2.25 
ls iaelishceionietcsnleinedse abd 05.25) 4.85||Reading Co 4}48.....---| 03.00) 2.25 
Chicago RI & Pacific Piiedudhncndbaadnnehed 62.00} 1.10 
trustees ctfs 314s -..--.- 84 87 te sabe Fran 4s._..- - HF 
Denver & R G West 4}48_-. 3.00||St Louis Southwestern 5s..| 03.50) 2.50 
5s DO Giitsbascaptctusbecs 63.00} 2.00 
2.25)|Sou Pacific 444s_.-.-| 02.90) 2.30 
cis din andes win 62.50} 2.00 
1.75||Southern Ry 4}4s8..-.----- 63.25) 2.50 
2 ie NRA ee 62.7 2.00 
2.40 
1.75||Texas Pacific 48.......-.. 62.90} 2.25 
tt FC ee 62.90} 2.25 
FF Ree 62.25) 1.50 
1.00}|Union Pacific 444s......-. 51.50} 1.00 
ak napecebuarnahweed 51.50} 1.00 
2.40||Virginia Ry 4}4s8....---- 61.70} 1.00 
i. oe =aggeeeereoree 61.70} 1.00 
3.00]|Wabash Ry 4}4s.._.-.---- 95 100 
2.25 Biisescucécaumseseceed 95 100 
RT GR iiscdésndbssredsce 95 | 100 
1.10 OA catistaetrcdinmeadé 95 100 
1.10||Western Maryland 4}4s-_- ppt 5-28 
* 2.40|'Western Pacific 5s......-. 03.75) 2.75 
548 63. RHE Di ccescetcadesicess 63.75| 2.75 
Minn St P & 8S M 4s....| 03.75) 3.00 

















For footnotes see page 2682. 
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41 Broad St., 


RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


Monthly 
Bulletin 


E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
N.Y. - 


HAnover 2-2455 — Bell Syst. Teletype NY 1-624 








Raliroad Bonds 



































































Btd Asked 
Akron Canton & Youngstown 5}48-_-.....-.-....-.-..------ 1945 56 59 
SESE Sy ES a 1945 56 59 
Augusta Union Station Ist 4s... .................-.-.-- 1953 92 se 
Pt di) ee BOO SOU, ic nnddicseccebeoutenonwenaeaal 80 82 
Biresingham Terminal ist 46... ...cccccccccccscccscccces 1957 96 a 
Boston & Albany Ist 4}4s........-.-.---..-.-.-. April 1, 1943 97 99 
kn a + cb cntendiddacsbnegidinecbeae 950 55 ra 
RRR IR EE SS PERS Ts a ee Ra APE EF. 1942 62 we 
i citnnnenssgmeanceccsioonabkhéobicemel 1944 67 ads 
TE 0 4s Lcccdtududdvebbacconsetocasous 1940-45 85 aa 
EY EE OS BE On dnic td dadcnccocuticncsensnante 1961 94 -- 
Chateaugay Ore & Iron Ist ref 4s._...............------ 1942 75 81 
EN EE Se ee a ee 1949} 35 45 
Cincinnati Indianapolis & Western Ist 56..............-- 1965 90 93 
Cleveland Terminal! & Valley Ist 4s...............-.-.-- 1995 85 88 
Georgia Southern & Florida Ist 6s..............-.-..---. 1945 50 56 
Goshen & Deckertown Ist 5448_-....-...-.-.-.-.-------- 1978 90 ba 
PS CY Ne Bn cp pn onneeneednessate 1946 70 76 
Kansas Oklahoma & Gulf Ist 56. .................-...-- 1978 90 96 
Little Rock & Hot Springs Western Ist 48___..........-- 1939 y9 14 
Long Island refunding mtge 4s_..................-.-.-.- 1949 93 95 
ey NIN GID GE oa ctibnctntnmentnsnncacsecssnes 1965} 100 103 
Maryland & Pennsylvania ist 48_......-..........--..-- 1951 60 65 
DEGDeee TESUNGNES B00 Gin ccdecsccccugecesoecccecacece 1955 89 93 
Minneapolis St Lau! & Sault Ste Marie 2d 4s..........-.-. 1949 25 35 
Montgomery & Erte Ist 56. .....-...-........-..-.--.-.- 1956 90 we 
New York & Hoboken Ferry general 5s.............-.-.- 1946 60 65 
Piedmont & Northern Ry Ist mtge 3%{s_............-.-- 1966 90 92 
DY BEE BD Bs cnc gb secsdctdadcccccwccoconsést 1951 58 62 
SEE ENG oi 6 ce ccSbounsesnctnsccccssscaccte 1945 83 86 
Rock Island Frisco Terminal 4}48..........-...--.----- 1957 80 88 
St Clair Madison & St Louis Ist 4s. ............-._.-.-- 1951 92 — 
Shreveport ae > BED GOP Giccccccccsesencssens 1955 86 93 
ess Teer SUs O08 GO. 5. sp aeeudsesddendccocecesusesea 1955 56 “<* 
Southern iiinols «& F Missouri ee Ge GF... enwicinondeas 1951 77 82 
Tete Parte, BS B06... « chococcdsconsencsesosssss 1957| 107 111 
Toronto Hamilton & Buffalo 4448. ...-.........-.------ 1966 91 95 
Washington County Ry Ist 3}48_.-.-._....-.-.----.--.-- 1954 43 48 
Public Utility Stocks 
Par| Bia Ask Par| Bid | Ask 
Alabama Power $7 pref..*| 62 64 Mississippi P & L $6 pf...*| 53 55 
Arkansas Pr & Lt iy i 64 66 Miss Riv Pow 6% pref.100} 108 /|111 
Associated Gas & le Missouri Kan Pipe Line. -.5 4%| 5% 
Original preferred - ....* 4 6 ||Monongahela West Penn 
$6 50 preferred. .....- * 8 10 Pub Serv 7% pref....25) 22 24 
$7 preferred ........-.- ® 9 ll Mountain States Prcom..*| -__..| 4 
Atlantic City El 6% pref_*| 106 ad 7% preferred _....-.- 00; 20 25 
Bangor Hydro-E17% pf 100} 110 {125 Nasmae & Suf Ltg 7% pf100; 21 24 
Birmingham Elec $7 pref.*| 60 62% || Nebraska Pow 7% pref.100) 107 {109 
Buffalo Niagara n— Newark Consol Gas....100} 120 dao 
$1.60 preferred. -..-.-- 20%| 21%||New EngG & E 544% ptf-*| 23%) 25 
Carolina Pr & Lt $7 pret® 78%| 80%||N E Pow Assn 6% pref.100} 5844) 60 
6% Piiivtcescace 73%] 75%||New Pub 
Central Maine Power— $7 — lien pref.....- 37 39 
7% preterred.....-- 100} 76 86 ||New Orl Pub Serv $7 nae 44 46 
$6 preferred. _..-..-.- 100} 67%] 71%||New York Power & Light | 
Cent Pr & Lt 7% pref..100} 67 70 $6 cum preferred_-.--- 90 93 
Consol Elec & Gas $6 pref* 5 s 7% cum a ae Ig 98 4%|100% 
Consol Traction (N J).100} 48 52 ||Northern States Power— 
Consumers Power $5 pref.*| 92 93 ) 7% pret.....- 1 68%) 71% 
Continental Gas & El— (Minn) 5% pref.....-- *)| 81 2 
aaa 100} 75%] 77%||Ohlo Edison $6 pref. .-.-.-- *| 91%] 93% 
Dailas Pr & Lt 7% pref 100} 110 {116 $7 preferred_.......-.- *| 99%/101% 
Derby Gas & El $7 pref..*; 35 45 ||Ohlo Power 6% pref...100} 103 [106 
Essex Hudson Gas. ...1 182 _..|/Ohio Pub Serv 6% pf..100} 86 89 
Federai Water Serv 7% erred.._.... 100} 96 |100 
$6 cum preferred. -...-- 22 24 ||\OklaG & E7% pref...100} 100 /|102 
$6.50 cum preferred...*| $3 25 ||Pacific Pow & Lt 7% pf 100} 56 59 
$7 cum preferred. .-.--..- 24 26 %||Penn Pow & Lt $7 pref_..% 87 %| 88% 
Gas & Elec of Bergen..100} 120 _--}|Philadelphia Co $5 pref. - 59 62 
Hudson County Gas...100} 182 _.-||Pub Serv of Coio 7% pf io 97 1103 
Idaho Power— Queens Borough G & E— 
$6 preferred. .........*| 105 |108 6% preferred._..... 100} 54%} 57 
7% preferred.......100} 108 /111 Republic Natural Gas..-.-.1 3%) 4% 
Interstate Natural Gas...*| 20 23 Rochester Gas & Elec— 
Interstate Power $7 pret ..* 5 7 6% preferred C ..... 100} 94%] 96% 
Iowa Southern Utilities— Sioux City G & EF $7 pf.100; 86 89 
7 erred ......- 100} 32 38 ||Southern Calif Edison— 
Jamaica Water Supply— 6% pref series B-_.--.-- 25) 26 27 
7%% preferred...... 52 55 South Jersey Gas & E1_100/ 181 oa 
Jer Cent P& L7% pf..100; 85 87 Tenn Elec Pow 6% pref = 44 46 
Kan Gas & El 7% pref.100} 108 [111 || 7% preferred..-.-.-- 48%| 50 
Kings Co Ltg 7% pref..100| 50 53 Texas Pow & Lt 7% pf. 100 96 99 
Long Island Ltg 6% pf.100|} 54 56 Toledo Edison 7% nf A100) 95 98% 
7% erred....... 68 70 United Gas & El eee 
Memphis Pr & Lt $7 pref.*| 4934] 52%|| 7% pref-.---------- 100} 78 81 
Mississipp! Power $6 pref.*| 40 45. ||Utah Pow & Lt $7 pret_..*| 43%] 45% 
$7 preferred. ....-.-.-.-. * 47 52 Virginia Rv 190) 104 ‘150 
Chain Store Stocks 
Par, Bid Ask Par; Btd Ask 
Beriand Shoe Stores. -..-- s 7 10 Kress (8S H) 6% pref. .-.- 10%} 11% 
7% preferred....--.-1 90 (100 
B/G Foods Inc common... * 2 2%||Miller (1) Sons common. - * 6 10 
Bickfords ine....------- 10 11 6%% preferred.. - 109] 27 32 
$2 50 conv pref...---- * 30%| 33 Murphy (G C) $5 pref_100) 105 /|108 
Bonack (H Cc) - meen 3% Dw Reeves (Daniel) pref. ..100) 100 sous 
7% preferred....-.-- 13 
Diamond Shoe pret. --.100 96% 102 %|| United Cigar-Whalen Stores 
Fishman (M H) Co Inc... 7 9 RSS Aa 100 36] S46 
Kobacker Stores...-.---- i) 20 $5 preferred ........ .*| 20 23% 
7% oreterred.....-- 1 70 80 























2682 


Financial Chronicle 


Oct. 23, 1937 











Quotations on Over-the-Counter Securities—Friday Oct. 22—Continued 











Securities of the 


75 FEDERAL ST., BOSTON 


HANcock 89 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Dtrect Teletype Connections—New York to Boston 

Bell System Teletype—N. Y. 1-1074 


20 





Specialists in — 





INCOR PORATEO 


Tel. HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 








Public Utility Bonds 
































Bla Ask Btd A 
Amer States P 8 548.1948] 74 78 Cumberi'd Co P&L 3 \%s'66| 93 95 
Amer Utility Service 6s 64) 62%) 641(||Dallas Pow & Lt 3 448.1967) 103 4)}104 
Amer Wat Wks & El 5875; 91 94 Federated Util 5448...1957) 56 60 
Associated Electric 58.1961} 45 47 Green Mountain Pow 58°48) 102 |103 
Aasoc Gas & Elec Corp— Houston Lt & Pow 3s "66; 101%/1024% 
Income deb 3s...1978| 28 ..-|| Idaho Power 3%s..-..1967| 97%] 98 
Income deb 3%s8...1978| 29 30 lowa Sou Util 6448--.1950} 92 96 
Income deb 48. -.-.--. 1978) 31 32 
Income deb 446...1978| 34 36 Kan City Pub Serv 46.1957) 27%) 29% 
Conv deb 4s. -- 973) 54 58 Kap Pow & Lt Ist 44s 65; 107%/108% 
Conv deb 4s---.- 58 61 Keystone Telep 5348..1955) 90 94 
Conv deb 58--..-..-- 62 64 
Conv deb 5 %s-.-.--- 68 .--||Metrop Edison 4s ser G "65| 101 102 
8-year 8s with warr.1940; 88 92 Missouri Pow & Lt 3%s8'66) 96 97% 
88 without warrants 1940) 88 92 Mtn States Pow ist 661938} 85 88 
Narragansett Elec 3 4s 66) 101%/102 
Assoc Gas & Elec Co— Newport N & Ham 58.1944) 102 |103% 
Cons ref deb 444s..1958) 29 32 N Z State El & G Corp— 
Sink fund income 48 1983)  ....| 33 || 4@..-..----------- 1965} 92 94 
Sink fund inc 4448..1983) —__..| 34 sane N Y Util 56.1955) 103%}  ... 
Sink fund income 66 1983) -._-| 35 
Sink fund ine 64s.-.1983}] —_._.| 43 North'n States Pow 3 1” "67| 95%!) 96% 
Sink fund ine 4-56..1986] | 33 Ohio Edison 48. ...--- 1967} 98 99 
Sink fund ine 44-5 4s'86] _.-.-.}| 34 Obio Pub Service 48..1962) 95%) 95% 
Sink fund ine 5-66..1986)  -...} 35 O1d Dominion par 5s--1951 53 57 
Siok fund tne 5 %-6 4s'86| ___-.| 43 
Atiantic City Elec 3s '64| 9634) 9714|| Parr Shoals Power 58..1952) 92 lie ds 
Pennsylvania Elec 56.1962) 98 /100 
Bellows Falis Hy El 58 1958} 102 |103%4||Penn Telep Corp Ist 46 '65) 104%) __. 
Biackstoue V G & E 481965) 107%} ---}|Peoples 1 & F 5448. -1941] £57 59 
Public Serv of Colo 68.1961{ 102 [104 
Calif-Organ Pow 48...1966| 90%] 9114||Pub Util Cons 5}4s_..1948) 61 65 
Ceut Ars Pub Serv 68.1948) 82 96 
Central G & E 6%s_-.1946} 62%] 64%|/Sioux City Gas & El 48 1966} 93 94% 
Ist lien coll trust 68.1946) 64 67 Sou Cities Util 5s A-..1958} 35 37 
Cent Maine Pr 4s ser G 60} 100%/101% 
Central New York Power— Tel Bond & Share 58..1958} 60 62 
General mtge 3%s8..1962} 96%| 9714} Utica Gas & El Co 58_.1957/ 118 — 
Central Public Utility— 
Income 5 4s with stk "52) /f2 3 Western Mass Co 38 1946} 10114|102\% 
Western Pub Serv 5s '60| 77 80 
Colorado Power 56...1953) 105%} —.-||\ Wisconsin G & E1348 1966) 99%/|100% 
Conn Lt & Power 3s 1956} 100 14/101 %|| Wise Mich Pow 3%s..1961} 9944|100% 
3 4s series F.....-- 1966} 104%|105%|| Wisconsin Pub Serv— 
3s series G.....-. 1966) 100%)101% lst mtge 48.....-... 1961) 99 ia 
Consol E & G 68 A....1962} 40 41 
6s series B.......-- 1962' 40 42 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
Barclay 7 INCORPORATED . Te 
rcla Bell tem . 
23 150 Broadway, N.Y. NY 1-588 

















Real Estate Bonds and Title Co. Mortgage — 





Broadmoor (The) 1st 4. 41 
B'way Barclay let 28. _1956 
B'way & 4ist Street— 

Ist leasehoid 6 {s8..1944 


948 
Chanip Bidg inc 4s. __1945 
Chesebrough woe lst 68 48 
mare S Remese ® Off Big 
hats eninabid Apr 28 1940 
Duet (The) lst 6s...1941 
East Ambassador Hi 
ist & ref 544s....-- 947 
Equit Off Biag deb 5a. 1952 
Deb 5s 1952 legended _--_ 
60 Bway Bidg ist 3a inc '46 


“= Ag Avenue— 
riety worce- 1949 


42 Bway Ist 6s_._.... 939 
1400 Broadway BI 
Ist 3 4-6 }4s stamped 1948 


Fuller Bidg deb 68... 1944 
5s unstamped-.-.-..1949 
Graybar Bidg 5s..-..- 1946 


Harriman Bidg ist 68.1951 
Hearst Brisbane Prop 6s ‘42 
Hotel Lexington Ist 6s 1943 
Hotel St George 4s- . . . 1950 


Lefcourt Manhattan Bldg 
lst 4-58 extended to 1948 









Raines 1947 
London Terrace Apts 6s ‘40 
Ludwig Bauman— 

Ist 68 (Bkiyn)..... 1942 

lst 64s (L I)------ 1936 
Majestic Apts Ist 6s_.1 


Metropotitan Chain Prop— 
68 948 


30 
re 
40 
56 
50 
50 
£33 
125 


f5 
60 
60% 
42 


37% 














Ask 

---||Metropolitan Corp ees: 

=f See 85 
22 —— Play houses ine 

S tf deb 5s.......-.-. 5} 50 

-.-||Munson Bidg Ist 034321989 23 

N Y Athietic Club— 
58 lst mtge 2s atmp & reg’55| 24 
4 lst & gon 6s....... 946) f24 
N Y Eve Journal $44a-1 1937} 97% 
36 ||N Y Title & Mtge Co— 

---|| 5348 series BK_....._-- S46 
5 4s series C-2___.....- 132 
54s series F-1_._.....- S47 

series Q.-_...--..- 136 
iwidiial —_ & Wainut Sts (Phila 
64 || Ist 6e....... July 7 1939} /19 
46 Otiver Cromwell ( )— 
lst 68.....- Nov 15 1939} f7 
39 1 Park Avenue— 
2nd mtge 6s...._-_- 1951} 70 

-.-||103 E 57th St Ist 6s__.1941] 44 
Ps 165 Bway Bidg ist 54s °51| £37 

...-||Prudence Co— 

5% stamped..._..- 1961) 57 

~--||Reaity Assoc Sec P— 

58 income.......-- 1943) 154 
6%||Roxy Theatre— 
51% Ist fee & l'hoid 648.1940) 145 
60%||Savoy Plaza Corp— 

3s with stock.....-. 1956) 21% 
42 14||Sherneth Corp— 

-.-|] 3-5%s deb inc (ws) _1956) 16 
44 60 Park Pl (Newark) 68 '37} 35 
43 %||616 Madison Av Ist 6 $48'38| 21% 

61 Broadway Bidg— 
34-58 with stock...1950} 40 

-..||Syracuse Hotel (Syracuse) 

lst 6}48s..-.Oct 23 1940} 65 
Textile Bldg— 
lst 3-5s (w s)....-- 1958; 38% 
89 ||Trinity Bldgs 
45 i) =e 74% 
2 Park Ave Bidg ls< 4s Iga? 52 
sue —— Bidg te yey 
27 Ist 6348_...Oct 19 1938} S18 
amuniots Bildg— 
83 lst fee & leasehold 4s "48 65 





Ask 
93 
55 
26 


26 
27 


23% 





Water Bonds 



























































Btd Ask Bta As 
Alabama Wat Serv 56.1957} 90 93 Monongahela Valley Water 
Alton Water Co,5s-_--.1956} 10434/106 eit 1950} 100 nak 
Ashtabula Wat Wks 5s ‘58; 100 /103 Morgantown Water 5s 1965) 102 eis 
Atlantic County Wat 5s 58] 102 .--|/Muncie Water Works 5s 65) 103 aun 
New Jersey Water 58.1950) 101 aa 
Birmingham Water Wks— New Rochelle Water— 
&e series C......--- 1957} 102 /|104 5e series B.......-.- 1951; 64 67 
5e series B.....-.--- 1954} 101% oce PONG. i ditebadenet 1951 71 75 
54s series A__.---- 1954] 103%4| ---||New York Wat Serv 5851} 8234) 85% 
Butler Water Co 58...1957| 104 -..|| Newport Water Co 56 1953) 95 /|i00 
Ohio Cities Water 5448 53) 65 72 
Calif Water Service 48 1961} 993/101 Ohio Valley Water 5s_1954| 106 ging 
Chester Wat Serv 4}4s '58} 102 |104 /|/Ohio Water Service 5s_1958} 92 95 
sar ape Wat Co (Wash)— Ore-Wash Wat Serv 681957) 83 86 
is dala incetaienaltile 1951) 102 ---|| Penna State Water— 
Sia ceri 08 B.wncnar 1951} 102% ooe lst col] trust 4448_.1966} 89 91 
City of Now Castle Water Peoria Water Works Co— 
ie nde amd nhed 100 pr lst & ref 56. ....... 100 
City Wotes Caan lst consol 4s 100% 
ss titan soil 100%; -.- lst consol 5s ane 
lst 5s caries eee 1987 104%} --- Prior lien 56 tad 
Clinton W Wks Co 56.1939} 100 .--||Phila Suburb Wat 46__ 1965} 10534/107% 
Community Water Service Pineilas Water Co 5\%s °59| 93 96 
5 4s series B__...-- 1946} 60 65 Pittsburgh Sub Wat 58 °58/ 101 ale 
6s series A-......-- 1946| 64 69 Plainfield Union Wat 5s 61; 104 ae 
Connelisville Water 56 1939; 99 ---||Richmond W W Co 5s8_1957| 102 i 
Consol Water of Utica— Roanoke W W 5s.-_--_- 1950} 83 86 
GOGR. .unessesosans 958) 91 95 Roch & L Ont Wat 58.1938} 95 /|100 
lst mtge 5s.......- 1958} 92 96 St Joseph Wat 4sser 19A'66) 104 pane 
Scranton Gas & Water Co 
Davenport Water Co 5861) 105 _ — ree 1958} 98 }100 
E St L & Interurb Water— Secrapton-Spring Brook 
5s series A_......-- 1942} 98 {100 Water Serv 5s....1961| 8244) 85 
6s series B_...-...- 1942} 99 {102 lst & ref 56 A____.- 1967} 8234] 85 
5s series D.......-- 97 99 Shenango Vai 4s ser B 1961} 97 {100 
Greenwich Water & Gas— South Bay Cons Wat 58°50; 60 63 
5s RR 1952} 94 97 ||South Pittsburgh Water— 
5a | Seer 952} 93 97 lst mtge 56. ....... 1955) 103 oae 
Hackensack Wat Co 5s °77| 104 —_ 5a series A_.......- —_ 102 ast 
5 4s series B._..--- 7| 168 ove 5s series B_._...--- 104 ¥ 
Huntington Water— Springfi. City Wat 4s 4 "56 92 96 
5s series B_.......-- 1954} 100 -||Terre Haute Water 5s B '56| 100 in 
Scat cgieaid ne wiphgnts 1954} 102 {104 6s series A___......1949] 101%} --.. 
ee 1962} 102 .--||/ Texarkana Wat Ist 58.1958} 101 {104 
Illinois Water Serv 58 A’'52)} 99 |10134||Union Water Serv 54s 51) 100 |102 
Indianapolis Water— W Va Water Serv 4s__1961| 94 97 
let mtge 3 }4s_-_---- 1966) 9934|101}4|| Western N Y Water Co— 
Indianapolis W W Securs— 5s series B__.....-- 1950; 94 97 
Nk si dihidtabnitnineheaee 958} 84 lst mtge 5s_...._-.- 1951} 93 96 
Joplin W W Co 5s_...1957| 102 |104% Ist mtge 544s_-.-_--- 1950} 96 99 
Kokomo W W Co 5s8..1958} 103 |10514||Westmoreland Water 58 '52| 101 /|103 
Lexington Wat Co 54s '40} 993/101 || Wichita Water— 
Long Island Wat 548.1955] 102 {105 H series B_......-- 1956) 101 abs 
Middlesex Wat Co 5}48 '57| 104 is 5s series C_......-- 1960} 103 ome 
Monmouth Consol W 58 '56) 90 92 68 series A...._..-.- 1949] 1032 on 
W’msport Water 5s...1952| 102 [104% 
Sugar Stocks 
Par; Bid ; Ask Par| Bid | Ask 
Cuban Atlantic Soe 12 15 Haytian Corp Amer_.-_-_-_ * yw} 1 
Sugar Assoc..... 9%| 10%||Savannah Sug Refcom_..1} 27%; 30 
shesbdnceons i 16%| 20 || West Indies Sugar Corp-.-.1 3%| 4% 
Miscellaneous Bonds 
Bta Ask bd Ask 
Associates Invest 3s..1946) 9014) 9314||Henry Hudson Parkway— 
Bear Mountain-Hudson {| {| #£=x=+||| 4g..---...- April 1 1955} 103%} --- 
River Bridge 7s....1953) 100 .--||Home Owners’ Loan Cor 
™m Mtge Dibeadaba Aug 15 1938] 101'32'101532 
[ee Sept 1 1939) 100%4/|100% 1s.....-June 1 1939) 100% 100% 
Federal Home Loan Banks Reynolds Investing 56.1948] 78 82 
_ April 1938) 100'332/100'732||Triborough Bridge— 
Peiseenodwe July 1938} 100%32| 100% 4s 8 f revenue 1977_A&O} 101%/102% 
4s serial revenue 1942-68' 2.40' 3.60 
* No par value. a Interchangeabie 06 Basis price. @ Coupon «¢ Ex-rights. 
f Flat price n Nominal quotation. w¢ When issued. z Ex-dividend y Now 


selling on New York Curb Exchange. 


2 Ex-stock dividends 


t Now listed »n New York Stock Exchange 
~ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 





CURRENT NOTICES 





—-Straus Securities Co., of Chicago, announced that it had enlarged its 
trading department and sales organization by adding to its organization a 
number of men well known on La Salle St. 

Among these are Henry T. Mathews and his brother, Murray C., who 
for the past four years have bean associates actively trading in all unlisted 
securities, with emphasis on real estate, industrial and public utility bonds 
and stocks. Henry T. has been dealing in investments for 14 years and a 
trader for 7. Murray C. for 9 years has devoted himself more to the sta- 


tistical basis of trading. 


Ralph Phalen has also joined the Straus trading group. His experience 
in the investment field runs back 15 years, all of which have been spent on 


La Salle St. 


Phalen has engaged in both wholesaling and retailing and 


handled everything but municipals. His specialty has been securities of 


the elevated and surface lines of Chicago. 


In his new Straus connection 


Mr. Phalen will continue to specialize in traction securities. The Mathews 
will also follow their favorite lines, real estate, industrial and public utility 


securities. 


Straus Securities operates in Illinois, Indiana, Michigan and Wisconsin 
To the Lllinois group of salesmen have just been added three men of ex- 
perience, William Medway, William Wadden, Jr., and James Wolfe. 

—Robert B. Martin, formerly with Eli T. Watson & Co., is now as- 
sociated with Amott, Baker & Co., Inc. 
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Quotations on Over-the-Counter Securities—Friday Oct. 22— Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—Continued 



































































































Par| Bid Ask Par| Bid Ask 
Par Ask 
—— Pm -gemepaar = = Gariock Packing com....*| 49 | 51 Petroleum Conversion. -_1 % 1% Woodward Iron Siete ee 13% 1254 
‘aanattenn Maed tabi — Fire Extinguisher...*| 15 18 Petroleum Heat & Power_* + 5\4|| Worcester Salt.......-. 100} 54 58 
8% cum preferred...100| 90 |100 iden Cycle Corp. -.-- 10} 29 | 32 | Publication Corpcom...-*| 39 | 45  ||York Ice Machinery__--- *| 10 | 12 
pes tn. cox Ry Good Humor Corp-.-.-.. 1} 6 7 Rem mn Arms com. --- 3 4 7% preferred_--....- 100} 5934] 64 
onan fawn anit eT P Seovill Mig pesccocescos 5} 30 | 31 || Young (JS) Cocom...100) 85 | 95 
yan nen Mig 5% pret - 100 7934) 85 Great Lakes 8S Co com_-* 34 3714 Singer Male a ae 17 ee To wn ecg ites. 
American Republics gom.*] 835] ,9%4||Great Northern Paper.-25| 30 | 33 | Skenandos Rayon Corp.-*| 7 | 10 Bonds— 
Art Metal Co in te + hie 3° ar mee | Steel Corp...5 8%| 9% | Standard Screw new.-...20}) 31 32 %4||American Tobacco 48.1951] 106 /|109 
Sennen D Deny ten os a : un Mining Corp- -- - - 1 54| 1% | Stromberg-Carison Tel Mfg| 7 8 ||Am Wire Fabrics 7s..1942| 100 “ 
Bel el 7 6% 7 King Seeley Corp com... .1 7%! 8% | Sylvania Indus Corp.--.-- *| 174] 18%||Chicago Stock Yds 58.1961} 924 95% 
B ae ~4, — aes eek of 49° 51 , Taylor Wharton Iron & Cont’! Roll & Steel Fdy— 
om ioe ieee Lawyers Mortgage Co--.20 “41 «214% Steel common-......-- 615 16% lst conv sf 6e...... 1940} 88 91 
cpanel erred 100! 10 Lawrence Portl Cement 100) 1534] 18 Tennessee Products-_.... +} 2 3%4||Cudahy Pack conv 48.1950] 9214] 94% 
B = — eccccce : 15 Lord & Taylor com....100} 220 /|250 Trico Products Corp--.---. *| 3844) 39% PO 1955; 95 96% 
oy he pe ----| 9%|| Ist 6% preferred....100] 110 |115 | Tubize Chatillon cum pf.10| 95 , 
Columbia Bator sem. e) 2°] 5 Hagad Sze reserved. --.108) 120 | -.. Deep Rock Ot! 7s....-1937| 68 | 71 
ape sce 2 A Macfadden Publica’n com * 6 S United Artists Theat com * 1%] 2%||82Ruan Corp 8s_.-..-. 1938} fil 13 
Continental Can4%% pt.*| 102 ; Preferred... .-..-..-... | 46 | 49 United Merch & Mfgcom *} 834] 934||Keigéy Hayes Wheel Co— 
cement hae % pt.*| 102 |103  ||Merek & Co Ine com... _- 1] 2734] 291% | United Piece Dye Works_* %] 1% nv deb 68...... 1948] 75 | 85 
pt paedegee a Nae moe Feteret.-—_--100 114 .-- | Preferred........._- 100| 4%] 6 ||Martin (Glenn L)— 
‘erred wee bring BT Giasédecccace 
Hoorn TT A---38] 1%) 336 @ Preferred... ...... 100} 80 | 95 | Warren Northam— Nat Radiator ba wenees 1946 723 28” 
—r pn a ape 4 3 2 ||/Muskegon Pistou Ring.2%| 12%) 13% $3 conv preferred _---.- *| 41%] —-.-||N Y Shipbuilding 5s..1946] 90 
Dictaphone Corpo | at aid hee | 48 | .g-- | Welet Grape Juice com-—5] 14 | 17 ane 
ennwen--"| 2 | 4/79|| Preferred............. 10 {113 pref -ocne=- 100) 105 _..-||/Scovill Mfg 54s.....1945) 105 
ghantaes Ghedbda. oe - a ey Typecom..-_* 4% ai: West Va Pulp & Pap com _* Zi a oe Fenthe Products} wd 
ucible. . _ erred._._.__ abies {| Preferred........... 0 0 st assented. . - 
Deane = preferred 100 17 31 New Briain Machine... | 26 | 28° wens DairiesInccomvtci| 1 2 ||Utd Clg Whelan ot dian it 
so------ — c pr ae ie 21 OO, a inntininndinibimemin’ 52 
Du er hd | 414% Dref.° Le bm ial Preferred 64 %----- lhe White Rock Min Spring— Witherbee Sherman 6s ioe {28 31 
ps....- oe esis Northwestern Yeast...100) 45 48 $7 lst preferred... _-.- 100} 92 .-.|| Woodward Iron— 
- a ay ~~ =~ er? 2074 wr weg 36 | 38 Wickwire Spencer Steel..*| 8%| 9%|| Ist Se.-..-...---.- 1962} 103%] ... 
ene re aly a _ a aul 3% on —— common... .* # boy ge & Gibbs common50}] 16%] 19% 2d conv inc 66. ..-..- 1962} 81 86 
American shares... ._- *| 1%| 2%/|Pathe Film 7% pret.....*| 96 eee 
For footnotes see page 2682. 
Tennessee Products Common WICKWIRE SPENCER STEEL 
H. S. EDWARDS & CO. New Common 
. Pittsburgh Stock Exchange 
Members | New York Curb Exchange (Associate) xprrted 4 oo 
120 Broadway, New York 
Tel. REctor 7008 ah seed Teletype N. Y. 1-869 52 Wall Street, New York City 
o Bank Building, Pittsburgh HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1643 
_ _ 
Wickwire Spencer Steel Co. Air Associates, Incorporated 
COMMON STOCK COMMON STOCK 
hi— Sold: 
Boug — Quoted BOUGHT AND SOLD 
QUAW & FOLEY gape Bg og 
aaa Members New York Curb Exchange ROBINSON, MILLER & CO. 
road St., N. Y. Hanover 2-9030 ame. 
rarclephone 2 52 William Street, N.Y. w esteRe 
AUCTION SALES 
The following securities were sold at auction on Wednesday AUCTION SALES (Concluded) 
of the current week: By Barnes & Lofland, Philadelphia: 
, : ‘ Sh Stock h 
By Adrian H. Muller & Son, New York: ry ae RE Et a oe 
Shares Stocks $ per Share | 12 Heimbach Baking Co., Allentown, Pa., par $100----.-.--------------- $4 lot 
995 Estate of Touts Bossert, eee ne ee 1e, 1° ye B. Stetson Co. common, no par.....----------------------------- 9 
Estate o Bossert, 0 RIOT “CD ee AO OPE ONE ES _ onds— Per Cent 
gS it naa eT EE TET Petree ose $1,000 Huntingdon & Broad Top Mountain RR. Ist 6s, 1940..---------- 15% flat 
27 Temple Corp. (Del.) common temporary ctfs., no par..........._______ 5e. 


12 Cuban Cane Products Co., Inc. (Del.), common, ho par; option warran 
to purchase 16 shares common stock of Cuban Cane Protests Co., — 


Wt tn Dhan peer baad anwhadbihbinncenan dddauewenacenciitl 1 lot 
1 Rockwood Hall, Inc. (N. Y.), No par__._.._..__._______.........--.-..$3 lot 
30 Public Fire Insurance Co., Newark, N. J. (N.J.), par $5.---.-..---- 2 . $4 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
sig Mga ge, Cony. (9 a = 
n ge. rp. >.) p div. on 7% 1st pref. stock, d 
Dec. 31, 1936; int. 5% reg.; $413 Madison Mtge. Corp. (N. Y.) serip div. a4 
7% ist pref. stock, due Sept. 30, 1936, int. 5% reg.; 230 Madison Mtge. 
Corp. (N. Y.) $7 1st pref., stamped, no par........-.-.--...........- $21 lot 


230 Madison Mtge. Corp. (N. Y.) common, no par; $1,000 212 Fifth Avenue 
Corp. (N. Y.) 6%, due June 1, 1945, reg.; $100 Knickerbocker Yacht Club, 
Inc. (N. Y.), 10-year deb. 5%, due July 1, 1932, reg.; $500 Spear Securities 
Corp. (N. Y.) mtge. ctf. partic. in B-M of Tonlex Realty Co., Inc., covering 
property 155 East 93rd St., N. Y. City, 6%, due Apr. 4, 1932, reg.; $1,500 
Spear Securities Corp. (N. Y.) 2d mtge. ctf. partic. in B-M covering prop- 
erty 229-39 West 39th St., N. Y. City, 6%, due May 5, 1933, reg.; 100 
Dixie Acres Corp. (Fla.) pref., par $100; 120 Dixie Acres Corp. (Fla.) com- 
mon, no par; 10 50 West 28th Street Corp. (N. Y.) 6% cum. pref., par 
$100; 10 50 West 28th Street Corp. (N. Y.) common, no par; 5 Granite 
National Bank of Brooklyn, N. Y., partic. trust ctfs.. no par; 100 Greynolds, 
Clark & Shay, Inc. (Fla.), par $100; 100 Madison Finance Corp. (N. Y.), 
par $5; 5 National Electric Power Co. (Me.) 6% cum. pref., par $100; 
5 National Electric Power Co. (Me.) 7% cum. pref., par $100; 10 New 
York Title & Mtge. Corp. (Del.), par $1; 20 Southern Holding & Securities 
Corp. (Del.), no par; 20 Southern Surety Co. of N. Y. (N. Y.), par $1.25; 
90 Tropical Groves Co. (Fla.), par $100; 10 212 Fifth Avenue Corp. (N. Y.), 
no par; 15 220 Fifth Avenue Corp. (N. Y.), pref., par $100; 15 220 Fifth 
Avenue Corp. (N. Y.), common, no par; 10 United States Electric 
Power Corp. (Md.) common, par $1; 10 United States Electric Power Corp. 
(Md.) common stock pur. warrants, each entitling holder to subscribe to 1 sh. 
common stock at $25 per sh. on or before Jan. 2, 1940, stamped_.__$175 lot 


Ce ee. ee Ca. CED, BO Bi conn cdddndunsbanttionswhaoowsbiain $17 lot 

100 The Store Cards Corp. (N. Y.) class B, no par_.._...------22-2 2 el $1 lot 

80 Superior Service Finance Corp. (N. Y.) common, no par________...._ 2. $1 lot 

40 Superior Service Finance Corp. (N. Y.) 7% cum. pref., par $100________ $4 lot 

5000 Vulonels BE. Corp. CO), 20 OOF. conccnsdmetseccocsvacnecadioe $4 lot 
By R. L. Day & Co., Boston: 

Shares Stocks 


ROD TS COR Ce. I Bi Oe Beis tcc chvcweteccconnccésacians 
438 Bradley & Hubbard Mfg. Co., par $100 
ee FE: eS Fl CUR eee 





40 Oxford Paper Co_...- ebb daitineblndinddwewsvanacandanssduvibioecene 7 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 

150 Paramount Building Corp., Seattle, common.................-...- 10c. 

25 Eastern Utilities Associates, convertible............-....--.-.------.- 4 

2 Eastern Equities Corp. common, par $5............----..--..---------. 2% 








$9,500,000 Allotted by FSA for Purchase of Farm Land 
by Farm Tenants, Laborers and Sharecroppers— 
$76,697 to New York State 
The Farm Security Administration, which recently dis- 
placed the Resettlement Administration, announced on 
Oct. 9, the distribution of $9,500,000 among farm laborers, 
tenants and sharecroppers for purchases of farm land under 
Title I of the Bankhead-Jones Farm Tenant Act. The Act 
authorized the appropriation of $10,000,000 for loans during 
the 1937-38 fiscal year. Of the amount allotted, as an- 
nounced Oct. 9, $76,697 went to New York State, $17,693 
to New Jersey and $7,195 to Connecticut. In reporting the 
announcement of the FSA, A Washington dispatch of Oct. 9. 
to the New York ‘‘Times” of Oct. 10, said: 

Allocations in this first expenditure are based by law on farm population 
and the prevalence of tenancy in the various States and Territories. Ad- 
ministrative costs will be limited to $500,000 of the $10,000,000 authorized 
for the fiscal year. 

Region Five, as had been expected, led in the receipt of funds. This 
is composed of Alabama, Florida, Georgia and South Carolina, and a 
total of $1,718,322 was distributed in that group. 

The next largest amount, $1,591,619, was for Region Four, in which 
are Kentucky, North Carolina, Tennessee, Virginia and West Virginia, 
and the third, $1,505,041, went to Region Six, Arkansas, Louisiana and 
Mississippi. 

Texas led all individual States, getting $917,059. Mississippi farm 
workers received $640,595, Georgia $635,003 and Alabama $615,531. 

In the District of Columbia some tenant or share cropper wished to 
own land, for $87 was allocated. The borrower's name was not disclosed. 
Nevada got $1,525, least among the States. 

Loans will be made in about 300 counties during the 1937-38 fiscal year, 
the announcement today said, ‘“‘and the number of loans per county shall 
not be less than five or more than ten, except in States in which the total 
number of loans shall be less than five ” 

As a safeguard, applications for loans are made to county rural re- 
habilitation supervisors. Voluntary county committees of three !farmer 
members then examine the plan, appraise the farm the applicant proposes 
to buy, and recommend the applicant if he has the character, ability and 
experience deemed necessary for successful farm ownership. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3469 to 3477, inclusive), have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $39,425,464. 


Tennessee Alabama & Georgia Ry. (2-3469, Form Fl). The voting 
trustees (William H. Coverdale and others) have filed a registration state- 
ment covering voting trust certificates for 118,105 shares capital stock, 
$5 par. Filed Oct. 14, 1937. 

Mullins Manufacturing Corp. (2-3470, Form A2) of Salem, Ohio, 
has filed a registration statement covering 205,000 shares of class B com- 
mon stock, $ r. Of the stock registered, 200,000 shares are to be issued 
for assets of Youngstown Pressed Steel Co., subsidiary of Sharon Steel 
Corp., and 5,000 shares are to be issued to reorganization counsel for 
services. Company states that it is expected that all of these shares will be 
held for investment, but may be offered at the market. Securities issued 
under plan of reorganization. No underwriter. George E. Whitlock is 
President of the company. Filed Oct. 15, 1937. 

Callahan Zinc-Lead Co. (2-3471, Form Al) of Wallace, Idaho, has 
filed a registration statement covering 503,890 shares common stock, $1 
par, and warrants to be issued to stockholders entitling them to subscribe 
to the common shares. Any of the common stock not taken by shareholders 
will be issued to Goldfield Consolidated Mines Co. Proceeds are to be used 
for purchases of property, equipment and wong capital. No under- 
wriver named. . B. Van Sinderen is President of the company. Filed 
Oct. 16, 1937. 

American Business Credit Corp. (2-3472, Form Al) of New York, 
N. Y., has filed a registration statement covering 200,000 shares class A 
common stock, $1 par, and 5,000 shares of class B common stock, $1 par. 
Of the class A stock registered, 180,000 shares are to be offered through 
underwriters at $6.25 each, while 20,000 shares are to be sold to under- 
writer at $5 each for resale at $6.25 per share. The class B stock will be 
sold to underwriter at $5 per share to be offered to dealers o1 the class A 
stock for investment at $5.50 each. Clarence Hodson & Co., Inc., will be 
underwriter. Proc will be for working capital. Dudley H. 
Dorr is President of the company. Filed Oct. 16, 1937. 


Henning Maloney Gold Mines, Ltd. (2-3473, Form Al) of Toronto, 
Ontario, has filed a registration statement covering 700,000 shares $1 par 
common stock. The shares are to be optioned to underwriter at 36 cents 
a share and to be offered for resale at 75 cents a share. Proceeds will be 

for renovations, plant development and for working capital. W. J. 
Hanley will be underwriter. John W. Callinan is President of the com- 
pany. Filed Oct. 18, 1937. 


International Paper & Power Co. (2-3474, Form Al) of Boston, Mass., 
has filed a registration statement covering 3,672,153 23-40 shares of $15 
par value common stock, and scrip certificates representing fractional shares 
of common stock of which 2,324,405 shares are for conversion of the com- 
pany’s cumulative convertible 5% preferred stock and 1,347,748 23-40 
shares are reserved for the exercise of outstanding common stock purc 
warrants. Filed Oct. 20, 1937. (For further details see subsequent page.) 

Motor Securities Co., Inc. (2-3475, Form Al) of Shreveport, La., 
engaged in automobile financing, has filed a registration statement covering 
an aggregate of $1,000,000 of 8% short term collateral trust notes. Tne 
notes are to be issued in units as follows: 70 units at $3,000 each; 230 
units at $2,000 each; 210 units at $1,000 each, and 240 units at $500 each. 
Proceeds are to be used for working capital. No underwriter named. 
George W. Wray, President, Filed Oct. 20, 1937. 

General Discount Corp. (2-3476, Form A2), Atlanta, Ga., engaged in 
automobile and other financing, filed a registration statement coveri 
6,556 shares of 7% cumulative convertible preferred stock, $50 par, a 
26,556 shares class A common s , no par. The company plans to offer 
the 6,556 shares of preferred and a like number of shares of class A common 
for sale in units consisting of one share of preferred and one share of common 
at $60 per unit. The remaining 20,000 shares of class A common being 
registered will be used for conversion purposes. Proceeds will be used for 
working capital. Grant & Co. are underwriters. E. F. Howington, 
President. Filed Oct. 20, 1937. 

Climax Engineering Co. (2-3477, Form A2), Chicago, Ill., manufac- 
turers of internal combustion engines, has filed a registration statement 
covering $150,000 5% first martinge sisting fund bonds, due 1946, to be 
offered at $96.50. he statement also covers 2,500 shares ($1 par) common 
stock, represented by voting trust certificates, which has been optioned to 
underwriter by two stockholders. The option prices to the underwriter 
are: $2.50 each for 1,000 shares; $5 each for 1,000 shares, and $7.50 each 
for 500 shares. The common stock will not be offered puwlicly by the 
underwriter. s received by the comune are to be used for pay- 
ment of debt and for working capital. Scott McIntyre & Co. cnderwrite. 
Edward F. Deacon, President. Filed Oct. 20, 1937. 


The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 

Abitibi Reserve Gold Mines, Ltd. (3389) covering 1,000,000 shares 

Filed Sept. i, 1937. 


common stock (par $1). 
Black Mammoth Cons. Mining Co. (3443) covering 2,000,000 shares of 

10-cent par common stock. Filed Sept. 28, 1937. 
- (3228) covering 80,000 shs. 


Naico North American importing Co 3 ’ ue 
shs. of com. stock (par 


of 7 owe ag k nd 80, 
Filed” June il, 1937. setuid . 

(K.) a lor Dictilling Co., Inc. (3383) cov 36,800 shares (par $1) 
cen 


vidend cum.-conv. pest. stock and 73,600 shares (par $1) 
common stock. Filed Aug. 30, 1937. 
_ The last previous list of registration statements was given 
in our issue of Oct. 16, page 2536. 
—_——_—— 
Abitibi Power & Paper Co., Ltd.—Ripley Plan Favored— 


More than 75% of the bonds represented at the meeting of the bond- 
holders, held at nto, Oct. 15, voted in favor of the plan 


tion posed by the bondholders’ representative committee h by 
Joseph P 


P. Ripley. 


There were $23,869,500 of the bonds voted in favor of the plan and 
$7,684,500 against. Of the $48,267,000 principal amount of Abitibi bonds 
outstanding, $31,554,000, or more than 67% of the total, was voted at the 
meeting. 

The plan as voted on included two major amendments proposed vouud- 
tarily by the bondholders’ representative committee. The principal amend- 
ment provided for a reduction of the $14,000,000 of new money securities, 
originally proposed, by an amount equal to the Abitibi earnings before 
depreciation, earned gubesauams to June 30, 1937 and up to the approximate 
date of the transfer of the assets and remaining over and above interest 
accruals on the new general mortgage bonds and debentures. The second 
amendment provides that the new debentures to be given in partial ex- 
change for the present bonds be secured by a mortgage subject to the first 
mortgage and the general mortgage. 

Eight class A directors for the ppapeees new Abitibi company were nom- 
inated by a vote of the meeting. They are: G. T. Clarkson, G. R. Cottrelle, 
Andrew Fleming, Edward E. Reid, J. P. Ripley, W. H. Somerville, W. H. 
Smith and Glyn Osler. 

The meeting nominated tne following to be members of the board as 
directed under the court order sanction ng the magne: 

Andrew Fleming, E. E. Reid, J. P. Ripley and W. H. Somerville, mem- 
bers of the bondholders protective co ttee and G. T. Clarkson, receiver 
and ma er of the company, G. R. Cottrell, W. H. Smith and Glyn 
Osler, the latter being counsel for the committee. 

In connection with these nominations, Col. J. L. Ralston, counsel for 
the recently formed bondholders defensive committee, voiced an objection 
to be written into the minutes of the meeting on the contention that the 
order under which the meeting was called was invalid and consequently 
that the action in making these nominations was not warranted. 


Earnings for Period Ended Sept. 30 
1937—Month—1 936 1937—9 Mos.—1936 
Profit after gen. exps., 
but before bond int., 
deprec. & inc. taxes_- 
—VvV. 145, p. 2536. 
Abitibi Reserve Gold Mines Ltd.—Registration With- 
drawn— 
See list given on first page of this department.—V. 145, p. 1573. 


Acme Steel Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


$417,269 $233,412 $3,538,568 $1,463,879 


Net profit after int., dep. 

and Fed. taxes, te - %$305,863 $538,847 $975,304 $1,444,474 
Shs. cap. stk. outstand. 

(OOP Tl sw sadsevedse 328,108 328,108 328,108 328,108 
Earnings per share-_- ~~~ $0.93 $1 .64 $2.97 $4.40 


x After deducting undistributed profits taxes —V. 145, p. 594. 


Adams Express Co.— FLarnings— 














9 Months Ended Sept. 30— 1937 1936 1935 
Income—Dividends on securities_... $1,062,274 $842,143 $641,171 
Interest on securities____..-.---- 5,045 6,749 23,897 
Miscellaneous income---.-.-------- 6,746 BAGG *- satend 
Sn. dm oad aee $1,104,065 $851 ,077 $665,068 
CLE GUE int. nb atiindctlienes 187,049 145,939 112,522 
Interest on collateral trust 4% bonds 344,012 357,772 293,130 
Pe Ge SCS Cel dsceeneascs x33,189 x15,943 10,612 
NP ons win $539,815 $331 ,423 $248,803 
Balance, surplus, Dec. 31_.-..-..--- 3,841,829 3,758,691 3,775,559 
DR GRR ccncedswciidinetiguine hha” ~~ >Seuawe 639 
i eR ne ee, oe $4,381,644 $4,090,114 $4,025,001 
Dividends paid on preferred stock... $------ ------ 197,538 
Dividends paid on common stock. . -- 471 132 See ©) aedows 
Earned surplus, Sept. 30_.-..-.---- $3,910,511 $3,922,881 $3,827,462 


_—_ allowance has been made for Federal surtaxes on undistributed 
profits. 
Comparative Consolidated Balance Sheet 








Sept. 30,37 Dec. 31,'36 Sept. 30,'37 Dec. 31,°36 
Assets— s < TAabiltties— 3 bs) 

Cia ssscnascsws 1,757,375 3,891,783|Amount pay. for 
Accr. int. & divs_-. 86,019 98,633 secur. purchased 

Amount receiv. for —not received.. 177,460 ------ 

secur. sold—not Accrued interest - - 92,746 113,278 
delivered __._-- 322,595 33,944 | Res. for taxes, con- 

a Securities at cost47,719,754 53,845,768| tingencies, &c.. 512,597 496,380 
Property & equip. Collat. notes, due 

less deprec._._- 13,130 10,870 | EE Ay a8 4,000,000 
Funded debt in 

hands of public. 9,771,000 9,771,000 
Common stock and 

cap. surplus_b35,434,558 c39,658,511 

Earned surplus... 3,910,511 3,841,829 

Tein nmanens 49,898,872 57,880,998 BOB si ndicncs 49,898,872 57,880,998 





a Market value Sept. 30, 1937, $34,579,604 and Dec. 31. 1936, $47,- 
800,689. b Repre-ented by 1,517,700 no par shares c Represented by 
1,639,600 no par shares. 4 

Note—The excess of cost over market value of the company’s invest- 
ments at Sept. 30,1937 was $13,140,149, as compared with $6,045,079 at 
Dec. 31, 1936.—V. 145, p. 594. 


Aetna Mills—To Recapitalize—May Change Name— 

A special meeting of stockholders has been called for . 29 to act upon a 
plan of recapitalization. Under the proposed plan one share of new prior 
preference stock, par value $35, and eight shares of no par common will 

issued in exchange for each share of existing $100 pref and 
accrued dividends. Common stockholders will retain the common shares 
now held by them. All shares of common will be carried on the books at 
declared value of $1 a share 

“Inventory and operating losse nd loss on disposition of the plant in 
Newton and Watertown, which hud become too burdensome to be carried ,"’ 
President Dunn states, “have create«. such a large deficit that, in spite of 
some recent recovery, net worth as pet books was only $242,985 on Aug. 28 
1937. This amounts to about a ~hare on 4,900 shares of 
outstanding; —, chess KE eid accrued and unpaid dividends of 

Dec 


$90 a share $44 000). j 

For the . 31, 1936, to Aug 28, 1937, the company had a net 

profit of $33,920 after ail charges, including Federal taxes, but without 
ro vision surtax on undistributed profits. For the year ended Dec. 31, 
936, net income was $16,494. 

Stockholders will also vote on changing the name of the company to 
Shirreffs Worsted Co.; increasing the common stock from 10,500 no par 
shares to 49,700 shares; creation of 4,900 new 6% prior preference shares 
$35 par, and reduction of authorized capital by amount of 6% preferred 
stock now authorized (5,250 shares).—V. 138, p. 1398. 


Addressograph-Multigraph Corp.—Reasons for Post- 


poning Proposed Financing— 

On Sept. 29, the directors recommended to the stockholders that action 
on the proposed amendment to the certificate of incorporation and the 
financing be indefintely ones because: 

(1) To retire the $1700. serial debentures at this time would not 
result in the accrual to company and stockholders of the benefits originally 
contemplated when these two proposals were first considered. 











Financial 


(2) Due to the progress company bas made in the interim, such plant 
expansion and additional manufacturing equipment presently required 
can be pooviees for through regular channels. 

(3) Due to substantial increases in volume, collections and 4 tit 
eect 3750 ne capital for the eight months ended Aug. 31, 193 


Volume 145 











increas 750,000, of which $691,000 was in cash. 
Accordingly, at the adjourned stockholders’ meetin , the two proposals 
were indefinitely postponed and the meeting adjourned sine die. 
Consolidated Balance Sheet 
Aug. 31°37 Dec. 31°36 Aug. 31°37 Dec. 31°36 
Assets— 3 $ TAabiltties— 3 $ 
Cash ...........- 1,882,008 1,190,935| Accounts payable. 504,861 250,647 
Notes and accts. Sundry accruals.. 242,151 207,605 
receiv., less res_ 3,116,071 3,302,230| Serial debs. due 
Inventories _____. 3,095,883 2,743,235 Apr.1,1938_... 150,000 150,000 
Def. chgs. to oper. 305,072 228,852 | Serial debentures. 1,550,000 1,700,000 
Agents’ and empl. Deferred income... —____-. 19,575 
stk notes & accts. oe 33,462 | Supply contr’t ob- 
Agts.’adv.comm_ _._____ See, . ee ae 108,088 
Value of life insur. Fed. & foreign inc. 
I teins cite 97,599 JF. 8 ° 3) ae 221,141 
Miscell. securities. z725,109 65,297 | Agents’ & salesm’s’ 
Pay. on acct. and credit balance. ----.-- 220,734 
dep. in connec- Accrued divs. on 
tion with acquis. preferred stock. --.-..-.-. 1,212 
of cap. stks. of Pur. mon. oblig’ns — .__-. 4,203 
_ foreign SAE ee ee 368,910 —, for for’n inc. 
pS er a Nee Le ee 285,436 41,062 
reduced to ap- enue reserves a 8 <aaene 
prox. assess.vals. 531,752 540,480; Res. for conting. 
Rental machines, and insur., &c_. 352,875 244,971 
—_ _ less Minority int. in 
NE Ty ree 338,576| stks.ofsubs.,&c. 77,900 80,060 
x Plant. < equip't. 3,085,884 2,704,038|y Capital stock... 7,535,990 7,535,630 
Pats., applica. for Paid-in surplus... 560,999 559,199 
pats., develop't Earned surplus... 4,003,004 3,010,627 
expense, 
mks. & g’dwill_. 2,508,690 2,362,440 
Patents, &c., 
process of amort 
Rae ae I a ae 151,662 
c. -_eer 15,348,067 14,354,755; Total .......-- 15,348,067 14,354,755 


Represented by 753,599 shares in 1937, and 


x After depreciation. epr 
$10 par value. z Advances and miscellaneous 


753,563 shares in 1936 o 
securities. 

Sees for eight months ended Aug. 319 were published in V. 145, 
D. ¥ 


Alabama Power Co.—Court Reverses TVA Decision— 

The Fifth U. 8. Circuit Court of Appeals at New Orleans has reversed the 
Northern Alabama District Court’s decision restraining the Alabama 
Power Co. and 18 other utilities from proceeding against the Tennessee 
Valley Authority. The Circuit Court stated that the companies already had 
started suit in Tennessee and ruled that the Tennessee jurisdiction was 
under attack and, therefore, the Alabama District Court must not interfere 
n the utilities’ suit against the New Deal power agency.—V. 145, p. 2216. 


Allied Owners Corp.— Bonds Called— 

A total of $133,000 first lien cumulative income bonds due July 1, 195s, 
have been called for redemption on Nov. 18 at par and int. Payment will 
be made at the New York and Chicago offices of Halsey, Stuart & Co., 
Inc.—V. 145, p. 2061. 


Allen Industries, Inc.—Zarnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.— 
x Net inc. after deprec., 

Fed. inc. taxes, &c___ $72,329 $119. 203 $403 ,821 $512,902 
Shs. com. stock (par $1) - 254,400 46 ,000 54,400 ,000 
= per share_____ $0.28 2430 48 $1.58 $2.08 


Before ak tc am for Federal surtaxes on undistributed profits.—V 
145, p. 157 


Alpha Portland Cement ea “val” 














12 ~ End. Sept.30— 1937 1936 1935 1934 
he oer expenses __-_- 5, 252 622 wr ets 306 3" 3'813, $07 $3. 363" 938 
perat expenses - - --- 3, 3 
Depreciation _-_-------- 1,161,164 t 146,862 1.450.968 1 ‘431.476 
Operating profit_ .-_-- $329 ,867 $628 ,833 loss$424,414 loss$410,920 
Other income (net) ----- 100,3 «110,547 x152,316 139,180 
Total pretté. ...-...- $430,225 $739,380 loss$272,098 loss$271,740 
Federal income tax----- 77,04 cB ee es hes Oa eae ea 
Minority interest..... -...... Cr3 405 Cr2.917 Cr11,964 
is 6 odes howd $353 ,184 loss$645,646 loss$269, 13% loss$259,776 
wos  . ieee anes ¥ f 
Common dividends - - - -- 644,600 644,600 624°000 aes 
ii sists netrommiandids $291,416 sur$1,046 $972,115 $399,776 
Earns. per sh. on 644,600 
shs. com. stk. (no par) $0.55 RR a! oe Na aes 


x Includes $29,915 in 1936 ($23, pt in 1985) » rofit on sale of se- 
curities, and $35,743 adjustment of marketable ties to lower of cost 
or market at close of 1934. y Excluded $93,561 loss on sale of investments 
charged to surplus account. 

Note—Above statement includes operations of Alpha Sand Co., a former 








pe of Alpha Portland Cement Co. to Mar ‘oy 1936, as the com- 
pany disposed of its interests therein on April 24, 1936. 
Consolidated Balance Sheet Sept. 30. 
1937 1936 1937 1936 
Assets— s x TAabilities— & $ 
Property account_13,885,883 14,307,011|y Common stock.16,759,600 16,759,600 
> a ag ,290 1, 35.666 Accounts payable. 422,517 339,531 
Marketable securs. 3,588,755 3,686,803) Accrued taxes_... 175,042 238,707 
Work funds, adv., Pes CORE. Ws °°. bbodaw 161,150 
Oe. Atadinaave 158,616 157,159 | Reserves.......-. 633,127 643,485 
Accts. & notes rec Pb odcassens 3,248,715 3,516,269 
less reserve_-_-_-- 601,039 580,754 
Inventories _ __.--. 1,431,445 1,111,304 
Misc. inv. at cost_ 67,862 59,634 
Deferred items. -- 56,111 20,411 
, ae 21,239,001 21,658,742 0 21,239,001 21,658,742 





y Represented by 644,600 no par shares.—V. 145, p. 595. 


American Agricultural Chemical Co. (Del.) ( & Subs.) 


3 Months Ended— Sept.30,'37 Oct. 1, 1936 Oct. 3 1935 Sept. 27, '34 
Gross profit from oper-- ones 074 ,744 $258,526 





Gen. o . & adm. ex 8,534 175. 191 187° 818 189/9 46 
Prov. for ‘losses, on time 
sales on ship’ts made 

poms aun aha 22,113 24,372 23 ,012 22,980 
ts eple 

‘af mines x eS aneeaias _ 154,178 156,278 162,561 129,801 

Reservc for self-insur’ce- 7,796 7,543 11,954 18,255 
Net profit charged to 

phe ae. ones. i $20,453 $23,158 loss§ 109,600 loas$108 456 

Earns. per sh. on cap. stk $0.09 $0.1 


Note—No deduction necessary for normal - icici taxes or beatin 
on undistributed profits.—V. 145, p. 1247. 


American Business Credit Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2061. 


American Colortype ag PRs 1 
Period End. Sept. 30— 


—V. 145, p. 2379. 


Adee i f06 
$6,121 ,25¢ 


1937—3 Mos.—193' 1h 3 
$2,201 ,512 “$2, 036. aT $7,116,864 
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American Brake Shoe & Foundry Co. (& Subs.)— 


Earnings— 


Period End. Sept. 30— sere Mos .—1936 


1937—9 M a Y 936 




















Operating profit. ~--- $1,271 ,343 $926,589 $4,192,929 $2,601,407 
Dividends received ’'from 

subsidiaries not cons_ . 49,036 45,194 133 ,960 108,776 

Total income--_-----_- $1 320,379 $971,783 $4,326,889 $2,710,183 
Depreciation __._._____ 372,266 255 489 1,113,348 725 ,901 
Fed. & foreign inc. tax-- 118,464 112,132 461 ,221 309,132 

x Net income. --_.._-- $829 649 $604,162 $2,752,320 $1,675,150 
Preferred dividends---- 72,086 123 "316 258, 128 425,913 
Common dividends___-.- 569,022 244'685 1,450 '897 672,870 

arr $188,541 $236,161 $1,043,295 $576 367 
Shares com. stk. (no par) 758 6 611,712 758,696 611,712 
Earnings per share_____ $1.00 $0.78 $3.29 $2.04 

x Before surtax on undistributed profits. 

Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 

Assets— $ $ LtabUtites— $ $ 
x Property acct...13,157,594 9,775,8621514% cum. conv. 
Pat’ts & goodwill. 1,357,200 1,518,410 pref. stock. .... 5,492,300 9,395,500 
2 ee 4,649,246 4,487,489] y¥ Common stock._12,411,850 7,647,150 
5 oe eee, BO.  emiony 597,491} Accounts payable. 914,128 621,161 
Marketable securs. 403,211 603,567 | Notes pay. current 257,082 aii 
Notes & accts. rec., Accrued accounts. 1,296,950 722,021 

after reserves... 3,292,535 2,548,639| Res. special contin. 482,989 466,814 
Inventories - - . . .- 6,444,573 3,843,749] Res. gen. conting. 862,104 932,546 
Other assets...... 104,646 126,283 | Notes pay. notcur. 290,237 --.-.-- 
Due from subsids. --.---- 154,725| Min. int.inconsol. 136,046 179,336 
Investments ___-- 4,092,167 7,132,822) Capital surplus... 6,579,019 5,078,609 
Deferred charges... 390,924 196,557 | Earned surplus... 5,169,391 4,872,457 

Total _._......33,892,096 29, com 594 Total. ._.......33,892,096 29,985,594 

x After depreciation. resented by 758,696 (611,712 in 1936) 


r onares, eoctuding 
. 145, p. 


no- 


tira (1,224 in 


936) shares held in treasury. 


Pocsatbgtore Guaniematd Co.— May Issue Bonds— 


The com 
Oct. 25 at Portland, Me., 
fund debentures, due Oct. 1, 


ny has called special meeting of class A stockholders for 
to authorize an issue of $6 
1957.—V. 145, p. 2379. 


,000,000 4% sinking 


American General Corp. (& Subs.)—Earnings— 
Consolidated Statement for 9 Months Ended Sept. 30, 1937 


Income—Cash dividends eh GU nk. nnc kts dubbiicd <bobvs eu $819,760 
Ps SD WE nae mange dddnk cbdeen ie ocredeused 9,26 
Interest earned on eocesns DO Gihibis es cea iscsueawse 8,667 
SE Ck 5 on nee oo bike mate oo amaceeen eine were 911 
Ia a Ny Ch ci a a tah aa td ceils Yo $838 ,598 

RS oc wanis eating s hbnin shin mulnman has abt ie een 348,010 
Net income before interest expense______-.-......----------. $490 588 

I NL. 6 DG sc uacechin dts bahaddas ovcdbebdbeendonsne sau 317,548 

Taxes refunded to debenture holders & taxes paid at source_______- 8,814 


Excess of income over oper. exps. (without giving effect to results 
of security transactions) , carried to surplus _—----.....-.----- $164,226 


Note—In addition to the above there were salaries, taxes, rent, 
and net expenses incidental to the consolidation by which American 
. was formed, amounting to $50,712, charged to ‘ 


Corp 


ostage 
yenera] 
‘reserve for taxes , 


extraordinary legal, accounting and other expenses and other contingencies.’ 
Surplus from Undistributed Profits and Income, 9 Months Ended Sept. 30, 1937 


Ratance. Det. 3), 1G0Gs nn cuiviens 
Net profit on sales of securities for nine months, ended Sept. 30, 
1987, computed on average cost basis _----....---.-.------- 


he keh gti Shin at pen bm Eh $2,975,354 
2,332,570 


maaan ‘of income over operating expenses for nine months ended 


ae eee ee ee 


Teees GURNEE .. choc oaceeenendwee 


odie Paiiiia tate a 164 ,226 
bikie gee seca sacemdhalbien $5,472,150 
19,592 


Provision foi Federal normal income tax, 1937___.------------- 


Balance 


Add’l exps. of redemption & refinancing of 5% debs. applic. to the 


Re a Rees ee Pe eee $5,452,558 


WOE Tk dss ddcden no deneeesesosnhne beeaseensar tees : 10,752 
Prem. of 14% & exps. of redemption on $12,986,000 Internat. 
Securities Corp. of America 5% debs. assurr.ed by the corp. on 
Nov. 23, 1935, and red. on June 1, 19037_.......-...-.----.-. 205,330 
Provision for reserve for deferred charges.___..__....-.....--- 78 
Write-down of net investment in Fifty Pine Street Corp_-_--_-_-_-- 289,050 
a ee EI ee ae re 320,789 
ainhice, GAS. BE) BOS 6 4:5 6 chitin ccccsdtidbdoe oocccguksnrenee $4, 572,856 856 
Consolidated Balance Sheet Sept. 30, 1937 
Assets— TAabiltttes— 
Cash in banks... «csc0+-+-<s $702,353 | Accts. pay. for secs. purch.— 
Accts. receiv. for securs. sold— BE PIUINO Es oc cnccnnenmn $12,860 
$6 GIVEN | 6c cscauseces 39,573 | Other accts. pay., accrued ex- 
Accts. & divs. receivable - - -- 119,522 penses & taxes_........-.- 188,162 
Gen. market secs., at market Notes pay. to banks (sec’d)_. 5,500,000 
QUERIES. 6 ke wenessese 28,236,112] Res. for taxes, extraordinary 
Partic. in intermediate credits 40,570| legal, accounting & other 
Acct. receiv. under contract, exps. & other conting--.__- 381,714 
inel. int. to July 29, 1937_- 308 ,667 
Invest. in First York Corp., 
com. stock (87%) owned), 
(cost $4,350,000) at net 
underlying asset amount... 3,652,461 
Invest. in The Fifty Pine 
Street Corp. (100% owned) 1 
GA |. itnndiinaitneddite $33,099,261 





Unrealized deprec. (net) of 

gen, market secs. owned__Dr4,098,476 
Excess of cost of investm’t in 

First York Corp. com, stk. 


over carrying amount --_-__- Dr697 ,538 
Preferred stock ($1 par) _...- 198,130 
Common stock (10c. par) - _-- 163 ,438 
GR bg ac asbsecddussccan x31,450,971 

EE. conti ahemeneanitmad $33,099,261 


x Of which $31,450,971 capital surplus and f* 572,856 surplus from 


undistributed profits and income.—V. 


145, p. 1088 


American International Corp.— Asset Value— 


The company 


reports n 
f $24,626, 76 uivalent to $2,14 
ene FA bted ao consisting of eS $1,500,000 and 
Net assets applicable to common 


amount of outstandin By eb 


5%% debentures of $10 


net assets as of Sept. 30, 1937, besos om mansions 


1.44 000 principal 


nted to $13.12 per pons a ite allowance has been made in these cal- 
culations for Federal surtax on undistributed profits. 
This compares with net assets of $31,065,111, equal to f24 588.76 per 


ncipal amount of outstanding indebtedness and $19 
$1.000 principal amount of tnd wot assote of 928-311-990 or $2,350 38 
principal am amount of indebtedness and $16.31 per share of common 


. 30. 1937, on the same basis as 


of —, on 
ae on Sept. 3 
= g ce wore vated a 936. 
nn re of 
time are still so carried.—V. 146, p 


share 


the 
carried at a nominal value at t'that 
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American Republic Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 1,308,049 out- 
standing shares common capital stock, par value, $10, with authority to 
add to the list, upon official notice of issuance, a 008 additional shares 
common capital stock, par value $10.—V. 145, p. 7. 


American Stores Co.—/Sales— 

Period End. Oct. 2— 1937—5 Wks.—1936 1937—9 Mos.—1936 
NNO. 2. acinarse init agiciaah $10,741,053 $10,449,596 $85,656,237 $85,404,820 
—V. 145, p. 2062. 


American Stove Co.— Stock Split-Up Voted— 

Stockholders at a special meeting held Oct. 15 approved a proposal to 
split the common stock 5-for-1, increasing outstanding shares to 539,990. 
It is proposed to apply for listing of the new shares on the New York 
Stock Exchange and to give stockholders rights to purchase additional 
som UP * ta or 25% of their holdings, probably next March. See also 

‘ , Pp. 2062. 


American Sugar Refining Co.——New Chief Officer— 
oseph F. Abbott, President of this company since 1929 has been ap- 
poin Chief Executive Officer and official spokesman for the company. 
he announcement was made following the regular monthly directors 


meeting held Oct. 20. 
Mr. Abbott in his new capacity succeeds Earl D. Babst, Chairman of 


the Board. 

Mr. Babst, who made the announcement of the change said: ‘The board 
of directors released me from my duties and responsibilities as chief executive 
officer of the American Sugar Refining Co., a post which I have held since 
1915. I concinue in the service of the company as Chairman of tne Board 
and W. Edward Foster continues as Vice-Chairman of the Board.’’—V. 144, 


p. 1772 
American Sumatra Tobacco Co.—New Director— 


A. J. Stein, Treasurer of the company. was elected an additional director 
at the recent stockholders’ meeting 145, p. 1575. 


American Telephone & Telegraph asf aipa 


Period End. Aug. 31— _1937—-Month- 1936 937—8 Mos.—1936 
Cpereting revenues----- $8,729,548 723,736 $71. OF5, 072 $70,712,628 
llectible oper. rev-- 44,455 


25,014 376,245 246.773 
Operating revenues... $8,685,093 $8,698,722 $71,598,827 $70,465,855 
expenses ,099 








Operating -- - 6,478,410 6,018,906 51,677,084 49,334 
Net oper. revenues... $2,206,683 $2, 679. 816 $19,921,743 $21,131,756 
Operating taxes... ---- 761,009 841,792 6.579.883 6,789,301 





$1,838,024 $13,341,860 $14,342,455 
2537. 


American Type Founders, Inc. (& or” eae” 


Net ope. income.... $1,445,674 
—V. 145, p. 











6 Months Ended Sept. 30— , 1937 
DPR E Ninh dcnbbbhecdbnraeewain cttinn ae $4,146 crt) $3 98375 
CY III, ooo a, in pwcecodetecesne 3,847.2 3/314:974 
Qpereting IIs i 5 ticalidiaches dina: abib iad selalak eocccas alana 299,617 363, 
eins ith etiidiathcdcdum @iesbe a ethik iano ten ° 96 ,257 ert 348 
RISES a) A ol SS iy DOR $395,874 $465,749 
i RRNA IS Js AL US Re a SS 62,140 165,115 
a noc Lebeoebinoe ceed dheitnswee tt 135 81, 53 
Federal I CR i tbe Dawn need an 5,850 1 
i lL sc mawdda ee ou ae $303 749 $186,372 
096 338 1636 


per sh 46 
e Federal surtax on undistributed profits.—V. 144, p. 4333. 


yoo rte Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric by: 4 of the electric ic, Droperties of American Water 
Works & Electric Co. for the week ended O 1937 totaled 48,623,000 
kwh., a decrease of 1.6% under the output of 49,473,000 kwh. for the corre- 
ontind month of 1936. 


Week Ended—-_ 1937 1936 1935 1934 1933 
Sept.19-..-.-.. 49,985,000 y46010,000 41,051,000 32,158,000 34,730,000 
Sept. 25... -.... 9,408,000 49,046,000 40,380,000 32,470,000 32,643,000 

o Bacwsasins 909,000 49,010,000 37,100,000 33,077,000 32,196,000 
ive innit 49,429,000 49,573,000 41,187,000 32,904,000 31,221 ,000 
6b, 16..cc020 48,623,000 49,473,000 41 i 33,001 ,000 32,184,000 


x Corrected figure. y Includes Labor Da 


September Power Output— 

The pews output of the electric subsidiaries of the American 
agg — 4 Co. for the month of September totaled 212, 1d O04 
- ar" 6,885 kwh. for the corresponding month of 1936; an 


%. 
For the nine months ended Sept 1937, power output totaled 1 ,961,- 
154,989 kwh., as against 1 ,772,7 8 “O74 kwh. for the same period last year, 
an increase of 10.6% .—V. 145, p. 2537. 


American Window Glass Co. (& Subs.)—Larnings— 
Consolidated Income Account 


American Window Glass Co., Amupican Photo Glass & Export Co. and 
Western Pennsylvania Natural Gas C 


“< 





PRE ny oo ed— or 31, 37 tll 28,'36 Aug.30,'35 Aug. 31, 34 
from 

before prev for depres. $2,290,339 $820,035 $534,132 $583 ,826 
Other oems. interest, 

royalties, &c_.__._._ aa 20,728 16,501 25,863 

Total income_----.-- $2,322 $840,764 $550. 633 ~ $809. 689 
Prov. for depreciation- - 359 057 166,704 152040 207 ,863 
Pen ge | repairs _ DEE Seb: cuiberke ——sabace 
Adminis., -, develop 

fowd ot ame aise 705,707 648,288 619,962 588,349 

iiengtsie eg x705, . A . 

Social security onnee =~ ET aie dey. eibbsieas Soa pidlacine ie 
Fed. surtax on un 

| EE NS aa a et 


Profit for year_-.---.-- $1,005,173 1 320: 773 lons8221 (370 1oss$186,5 eas 523 





Previous SO oo ik wkd mii 1 "524 "73 8 485 665 1,707 1035 1,893 ,558 
Net cr.’s applic. to prior 
year’s operations..... = _-.-.-- _*.,. Sea oO eee 
TS ace tie ab iis ob $2,529,911 $1,524,737 $1,485,666 $1,707,035 
Loss on sale of 
doned property _- - --- Se ge Lh Pe oe Oh Pe 
dividends _ -__ TR ETE Le he nae 





Surp. at end of year. $1,718,005 $1,524,737 $1,485,666 $1,707,035 
x Includes taxes $329,707 in 1937, $88,389 in 1936 and $76,786 in 1935. 
Comparative Consolidated Balance Sheet 











Aug.31,'37 Aug.28,'36 Aug. 31,'37 Aug.28,'36 
Assets— EJ TAabiltttes— $ $ 
_ ORE RR 142,158 132,262] Loans payable.... -_ _._- 133,855 
Notes & accts. rec Accounts payab 
reserve HMab_. 322,482 172,163 
doubtful accts.. 410,407 543,930] Prov. for Fed’l 

Inventories _ . - . .- 1,254,326 900,834 wees 272,332 36,935 

Other assets _-__. _- F 45,308 | Res. for estrao’ 

Plants, real est. & repairs.... .- BHas:. saint, 
coum. te Pes. 1% sam ot, wack 8,906:090 3,995,000 
for deprec’n and % cum. class A 
obsolescence ...17,507,411 17,188,046] stock.......__- -991,500 6,991,500 

Deferred charges __ 35,512 39,425|x Common stock... 5,995,615 5, "615 

Earned surplus... 1 '718,005 1,524,737 
le isucinhn as sine 19,390,123 18,849,807! Total......._- 19,390,123 18,849,80 
,905 no te shares 


e accum gn, the © Boer. stocks = oe 2. 
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American Writing Paper Corp.—LFarnings— 

Month End. 3Mos.End. 

Period— June 30, '37 Sept. 30, m 
Loss after all expenses but before interest_-_-- --- $2'508 $31,0 
Net loss after ones. for interest on current 

Federal Reserve Bank loan_____.._-.--.------ $4,781 $34,831 

After adjusting the predecessor company figures prior to April 1, 1937, 
to the basis of the present company operations, the following data are 
submitted as a matter of information only. After all expenses, but before 
interest on bank loan ($17,512), general mortgage bonds, and Federal in- 
come taxes, the profit for the first nine months of 1937 was $82,399. The 
comparable period of 1936 would read as follows: After all expenses, but 
before interest on bank loan ($17, 513). we mortgage bonds, and 
Federal income taxes, the profit was $22 

In a letter to stockbolders, Thomas H. , nee Chairman, and Leon 
M. Yoerg, President, state: 

“‘Lessening in volume of business, combined with substantial increases 
in costs for coo and materials unaccompanied by corresponding increases 
in eating peice are responsible for the losses during recent months.’ 

T. 145. p. 6 


Appalachian Electric Power Co.—$67 ,000,000 Financ- 


ing Withdrawn— 

Announcement has been made by Bonbright & Co., Inc., that appli- 
cation is being made by Ap ae Electric Power Co. to the Securities 
and Exchange Commission for the withdrawal of its registration statement 
filed on Oct. 1, 1937, under the Securities Act of 1933, as amended, de- 
— a proposed offering of $57,000,000 first mortgage bonds, and 
$10,000,000 of a fund debentures. In view of the change in market 
conditions since the date of original filing of the registration statement on 
Oct. 1937, the company has decided not to proceed further with the 
po financing at this time. This operation was designed to refund or 
discharge existing obl a and not to produce new money for the com- 
pany.—V. 145, p. 23 


Arnold Print Wikies (& Subs.)—Earnings— 
Consolidated Income Account for the Yera Ended June 30, 1937 





ie non cadets amieetan ae nde ae =e amrdenmetinel $1,365,048 
Sy I iii des fos are bed accel acted ecto hee eee rw soi waite ral ane 69.52 8 
Disa dha intetas oa Sandal GU. alana om sree ae capt 
charges, interest on fu ebt, est on grey 
——s nvoices, and sundry other charges_-.-.-.-.-------- 441,833 
Provision for depreciation of buildings, machinery, &c-------- 215,608 
Provisions for Federal income taxes... ..........--ccnncneses- 125,000 
NS cc tn iaves cbc bbs obende on kalnné oon $652,134 
Consolidated Balance Sheet June 30, 1937 
Assets— TAabiitttes— 
CREB a cwcecceconscrecccece $130,986 | Accts. pay.—trade &sundry_._ $274,954 
y Accounts receivable___...-- 410,773 | Accts. pay.—def’d creditors... 151,758 
y Due from factor____.___..-. 28,298] Acer. payroll, Federal, State, 
Due from Arnold Purch. Corp. 576,698} city taxes, &c___....-.---- 324,492 
z Equity in mdse. inventory of Reserve for contingencies _ ---- 52,870 
Arnold Purchasing Corp_... 569,501] Long-term debt__..._-..---- 2,497,164 
i eteman eae med 572,2581|5% pref. stock (par $30) cu 
Due from officers & employees, from and after July 1, 1940. 1,172,388 
notes rec., &c.—not current 10,535 | Common stock._............. x854, 935 
Investment in capital stock of EIA 1,973,906 
Arnold Purchasing in 150,000 
assets - 4,707,325 
125,426 
Patented processes 19,752 
Organization expense—subsid_ 917 
Tc ccubibdignadonandil OE es ON. ni cccconteonmanbee $7,302,468 





PBs effect to terms of the ay of eomepntontion aneed, Dec. 15, 1936, 
ied Feb. 18, 1937, which are to be consummated subsequent to 
June 30, 1937, consisting of: (1) Provision for current cash payment and 
issuance of notes to credi whose claims arose from conditional sales 
agreements and claims of unsecured general creditors; (2) issuance of Ist 
mtge. bonds due ve 4 1952. in cnniauae for Ist mtge. sinking fund gold 
bonds due Feb. 1, ; (3) issuance of 5% preferred stock and common 
stock as provided ”“Z — plan of reorganization; (4) reduction of the value 
of fixed assets by a char zee to surplus amounting to $2,081,362.] 

x Represented by 170,987 no-par shares, stated value $5 per share. 

y Less reserves. z Collectible from proceeds of sale of the merchandise 
xtter payments to others having prior claims thereto.—V. 145, p. 2217. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Oct. 15, Associated Gas & Electric System reports 
net electric output of 92 “us 794 units (kwh.), which is an increase of 
4 527 ,367 units, or 5.2% ‘higher than the production for the comparable 


week ‘a 
Gross output, indedins sales to other utilities, amounted to 105,082,317 


units.—V. 145. p 


Atlantic Refining Co. (& Subs.)—Earnings— 
Period End. t. _ 1937—3 Mos.—1936 1937—9 Mos.—1936 


x Net profit af 
deprec., depl., a $4,049,244 $3,023,809 $7,486,000 $6,161,200 


Earnin share on 
stom’ ( $25) ee $1.46 $2.64 
par $25)_..-.- 

x Before Federal surtax on undistributed “3. —vV. 145, p. 1409. 
Baldwin Locomotive Works—/nteresi— 
The company has been authorized in og Court to 

interest instalment of $66,900 due Nov. i $2, 676. of ond bonds. 


Judge Oliver B. Dickinson, who granted th has confirmed the 
pen on s 2s for reorganization. but the ‘Court outherity for the interest 


all details of the reorganization have not 
| ty somebued, —vV. A ey Pp. "2538. 


Bayuk Cigars, Inc.—Farnings— 


3 Months Ended Sept. 30 
Net after Federal taxes_._.__------- 


$2.20 


000 a semi-annual 


1937 x1936 
$325,935 $346,885 34 
95,163 35,554 36,235 











ER iin coi cankie women < $421,098 $382,439 $448,103 
Depreciation, aii x hinrtr <sceresali Sik Acta 105,930 105,208 152,005 
tia ee ais ciiwendn caching te $315,168 $277,231 $296 .098 
Preferred dividends_______.____--_-~- 33,197 37 800 42,008 
Common dividends. ---_......----- 73,702 73,699 49,083 
NB isin thtinbin sls Gktthedsces $208,269 $165,732 $205,007 
Shares common stock__-----.------ 393 ,060 393 ,060 $98 ,262 
Earnings per share_...-...-------- $0.72 $2.59 


x Revised.—V. 145, p. 1090. 
Beech-Nut Packing Co.—Earnings— 


Period End. Sept. _— 1937—-3 Mos.—1936 1937—9 Mos.—1936 
Profit after charges, but 
ore taxes_. $879,249 $919,905 $2,319,341 $2,123,441 
Balance after allowing for 
est. Fed. inc. taxes 
preferred dividends --__ 762,991 788,793 1,973,121 1,813,171 
. per sh. on 437,5: 
shs. com stk. (par $20) $1.74 $1.80 $4.51 $4.14 
—V. 145, p. 1249. 


Beneficial Industrial Loan Corp. (& Subs.)— Earnings 


9 Mos. End. ae 0 1937 1936 1935 1934 
“=. — after all chgs. & 
RS SS ie PS $5,457,631 $4,468,263 $3.917 438 $3 608.661 
guaran gems Lt stock... 2.314,989 2:314:989 210921444 210921444 
howe $2.11 $1.68 $1.60 $1.45 
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Beattie Gold Mines, Ltd.—Earnings— 

3 Months Ended Sept. 30— 1937 1936 
ye il ee Attn A atc ei St SACRA 154,330 139,520 
Operesing profit before taxes on depreciation. _-- $177,621 $197,265 
—V. 145, p. 1411. 


Bethlehem Steel Corp.—Company Wins Gold Ruling— 
Court Holds Company Is Not Obliged to Pay Interest Abroad 
at Specified Rates—Based on Federal Law— 


Supreme Court Justice Samuel I. Rosenman of New York ruled Oct. 20 
that Federal legislation enacted in the banking crisis of 1933 released the 
Bethlehem Steel Co. of its obligation to pay interest on its bonds held by 
foreigners in foreign currencies at the rates specified in the coupons. 

The decision is directly contrary to two made in the Federal courts in- 
cluding one by the Circuit Court of Appeals for the Second Circuit which 
the U. 8S. Supreme Court declined to review, and one made last year by 
apres Court Justice Samuel Hofstadter. 

n announcing the decision the New York “Times” had the following to 


8 
say: 

In his opinion, Justice Rosenman said he did not regard the prior rulings 
as controlling. In refusing a writ of certiorari to review the Circuit Court 
decision, he said, the U. 8. Supreme Court did not pass upon the merits of 
the controversy. 

The suit before Justice Rosenman involved interest due to the Zurich 
General Accident & Liability Insurance Co. of Zurich, Switzerland, as the 
holder of bonds having a face value of $323,000. The Swiss company con- 
tended that it was entitled to payment in Swiss francs at the rate of 129.50 
francs for each $25 matured interest coupon as specified in the coupon itself. 
— Rosenman held that it was entitled only to $25 in United States 

ency. 

The bonds and interest coupons involved differ from the usual “gold 
clause’’ bonds issued by Uni States obligors before 1933 in that, while 
providing for payment to foreign holders in gold coin of the United States, 
they also specified the foreign currency equivalent of the United States 
interest payment. ‘The coupons entitled British holders to £5 2s. 104d., 
sterling; German holders to 105 marks; Dutch holders to 1.62 guilders, and 
French Swiss and Belgium holders to 129.50 francs. 

In his decision, Justice Rosenman asserted that the Congressional joint 
resolution of June 5, 1933, had two objects, providing first that obligations 
payable in United States money should be payable, dollar for dollar, in 
any legal tender; and second, that provisions in any obligation which gave 
the obligee a right to demand payment in gold were void, as against public 


Policy. 

“The joint resolution by its very terms covers ‘every obligation’ which 
is defined as ‘every obligation payable in money of the United States,’ ”’ 
Justice Rosenman said. ‘‘This language is broad enough to cover these 
coupons even though they are alternatively payable in other currencies. 
If one alternative method of payment is proscribed by the statute expressly 
the entire obligation is covered even though the other alternative may not 
itself be specifically banned. 

“From a reading of the resolution in the light of the economic and fi- 
nancial conditions of the time of its adoption and in the light of the avowed 
policy of Congress adopted to meet such conditions, I conclude that these 
coupons are covered by the resolution. That conclusion is in line with 
established Appellate Court precedent in this State.’ 

The fact that the Bethlehem Steel Co. had announced on Jan. 11, 1934, 
a policy of paying undepreciated currency to bona fide foreign holders of 
its bonds who had not bought their bonds for the purpose of specuflating after 
the devaluation of United States currency is no bar now to its insistence on 
its legal rights, Justice Rosenman said. 

In a brief, the attorneys for the Swiss company had ppoene great stress 
on the fact that the plaintiff had acquired the bonds and coupons between 
Nov. 9, 1933, and Aug. 22, 1934, when the steel company announced the 
revocation of its policy of making full payments to foreign holders. 

“Two decisions in the Federal courte are directly op to the resul 
here arrived at: McAdoo v. Southern Pacific Railwa o., 10 Fed. Supp. 
953, reversed on other grounds: Anglo-Continentale Treuhand A. G. v. St. 
Louis Southwestern Ry. Co., 81 Fed. (2nd) 11, cert, denied, 298 U. 8S. 
655,”" Justice Rosenman said. 

“Since their decision, however. a contrary ruling has been made by the 
Appellate Division in this department in affirming without opinion the 
holding in Anglo-Continentale Truehand A. G. v. Southern Pacific Co. 
The authority of our own Apogee courts will in such circumstances take 
=. since the denial of certiorari by the highest court does not 

mine the merits of the appeal.’’ 


The plaintiffs sought to w a distinction between the Anglo-Con- 
tinentale case and the present one, since it was alleged in the former that 
os nnn me held only the interest coupons and not the bonds to 

ch they were attached. and it was also charted that the foreign holders 
were ye cee | to evade United States laws. They also pointed out that 
Justice Hofstadter had adopted this view last year in another suit involving 
the same parties. An appeal was taken from Justice Hofstadter’s ruling 
but it was dropped before the Appellate Division passed on it. 


Bond Syndicate Ends— 

Members of the selling ey which offered $46,003,000 34% con- 
vertible debentures on Oct. 5 at 9544, only to find the market unreceptive, 
were notified Oct. 14 that the agreement not to sell bonds under that 
peice had been cancelled, thus leaving the issue to find its true position. The 

mds sod as low as 85% on Oct. 15 and later stabilized around 87. 

The bonds were originally offered to stockholders on Sept. 8 at 100 and 
Te rights ired on Oct. 1. Around Sept. 1, when the conversion 
price of 110 was fixed, the common was selling well above 90. It had sold 
as high as 105% earlier in tne year. On the day after Labor Day, which 
was the da ‘ore the offering to stockholders, the stock market started 
its long ond severe decline, in which the common sold to 68% at the close 
on Oct. 1. The stockholders took less than $2,000,000 of the bonds, leaving 
$46,003,000 to be absorbed by an yaterertene group. 

he underwriters made formal offering of this balance on Oct. 5 at 
95%, or less than they paid to the company. The stock meanwhile had 
drop to 67% at the close on the da ore the public offering. That 
offering might have been fairly su ‘ul but for the fact that on Oct. 5 
the stock market suffered another severe si spell in which company 
stock was carried below 62.—V. 145, p. 2382. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 


Earni a 9 Months Ended t. 30, 1937 
Net earnings after a arges incl. deprec. & Fed. & State inc. tax 
but before Federal surtax on undistributed profits__-_-........- $354,371 
Earnings per share on 200,000 shares common stock (no par) - - - - - - $1.77 


Shipments for the nine months were $3 ,718,404 as compared with $2 ,371,- 
782 in the corresponding period of 1936, an increase of $1,346,621, or 56.7%. 

Orders on the company’s books as of Sept. 30 totaled $1,568,143 or 
approximately $600, in excess of Sept. 30, 1936 and sufficient to provide 
for operation of the various departments of the company ® plant at normal 
capacity up to the middle of the first quarter of 1938. oderate increase in 
plant capacity and reduction in coerpting cost has recently been ‘ected 
through equipment es and additions. 

The balance sheet as of Sept. 30 shows net working capital of $1,137,505, 
total current assets being 1,527,130 against total current liabilities of 
$389,624, or a ratio of 3.91 to 1. Current assets include $846,328 of cash 
and receivables.—V. 145, p. 2218. 


Black Mammoth Consol. 
Withdrawn— 
See list given on first page of this department.—V. 145, p. 2219. 


Bliss & Laughlin, Inc.—Earnings— 


Mining Co.—Registration 


i 9 Months Ended Sept. 30— ; 1937 21936 1935 
after arges norma. 
F a... x$643,203 $449,817 $282,159 
common stock (par $5)..---- 173,902 155,130 155,130 
Earnings per share____...-..__---- 60 3.81 $1.82 


x Before provision for Federal surtax on undistribu profits. y After 
dividends paid on 25,000 shares of 5% cum. pref. stock (par $30) for period 
from May 22, 1936, date of issuance, to Sept. 30, 1936. z Revised. 
—Vv. oD . 


Blue Ridge <atp.—-Repore— a a ie nia 

Based on t. 30, 1937 prices for investments, the net assets o e 
corporation pags S date amounted to $38,536,361, equivalent to $92.67 
per share of preference stock outstanding (after deducting shares held jn 


. 
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treasury), and, after allowing for such preference stock at the amount to 
which it is entitled in liquidation ($55 per share and accrued dividends) , to 
$2.08 per share of common stock outstanding. Net unrealized appreciation 
of investments at Sept. 30, 1937 was $2,585,921. These amounts were 
provision for normal Federal income tax on so 


arrived at after deducti , 
appreciation as would, upon realization, represent 


much of the net unrealiz 
taxable profit. 
Income Account 9 Months Ended mes 30. 








1936 
Tgntie-—-T wi se 5 oc ec nbaenboee x$1,389,474 $965,080 
NS oe i 8 ea 8 168,356 198,639 
De NN as vc deck cdnindavannedadee $1,557,830 $1,163,720 
RE REN LI FE ISAS 1 8PM 295,922 344,953 

RGITGNS GE DOE BHR. « « dé cctdccculecccsewunce - ’ 
Prov. for normal Federal income tax. ......------ 9,200 10,000 
Wah Gi iss Oo ca cde h dubilnckoyuecdee $1,155,987 $744,463 
Optional $3 conv. preferred dividends____......-- sl, 971,005 
Cee Sass a 5 ccs ddd ck aime kceusadee 1,123 422 748,948 


x Includes $22,000 cpvtenns stock dividend (taxable). 

Note—The net profit on sales of securities, less provision for normal 
Federal income tax applicable thereto was credit directly to earned 
surplus account. 

Consolidated Surplus Accounts for the 9 Months Ended Sept. 30, 1937 


(1) Consolidated Comtat Surplus Account— 

Balance, Dec. 31, 1936 and Sept. 30, 1937.-.-...-.---...----- $11,489,067 
(2) Consol. Earned Surplus Acct. (Sutsequent to Dec. 31, 1932) 

RENE, DO, BO) 1a ee ce pen evenceterewcencese $5,334,224 


Net income for the nine mos. ended Sept. 30, 1937__.-.------- 1,155,987 
Net profit on sales of securs., on avge. book values (re- 
valuations as of Dec. 31, 1932 & cost of su uent purchases) , 
after provision of $163,600 for normal Federal income tax and 
after write-off of $130,739 book amount of warrants. -._..--_- 1,074,298 
7 $7,564,509 
Dividends paid in cash: 
On optional $3 convertible preference stock. -........-..--- 961,706 
CR SURED SEGUE... ods odd cdc rovadbnecneteodbhedenhshas 1,123,422 


Ditewes. Cet- OF. 1068 oid kn occa on case duke cas ene $5,479,381 

Notes—The indicated net unrealized appreciation of investments, as 
shown in the annexed balance sheet at Sept. 30, 1937, was $2,585,921, after 
deducting provision of $225,000 for normal Federal income tax on the 
taxable profit which would result from the realization of such sppreciastn. 
This compares with net unrealized BT at Dec. 31, 1936 of $15,- 
146,792, after deducting provision of $2,350,000 for normal Federal income 
tax. 


No provision has been made for surtax on undistributed profits for the 








current period which might be payable under the Revenue Act of 1936, as 
the amount, if any, of such tax cannot now be determined. 
Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— ~ ~ TAabilittes— $ $ 
d Investments ...40,094,159 38,730,236] Accts. pay. and ac- 
Divs. rec. & int. crued expenses. 53,876 85,318 
accrued ......- 288,074 264,550} Due to brokers for 
GE. cccbsubenee 1,394,516 2,245,688 ee NO 180,149 
Due from brokers Prov.tor taxes,cont 402,571 406,580 
for sec. sold ___-. Ge... sansab Notes pay. to bks. 5,374,333 5,416,000 
Warrants for pur, c¢ Preference stock10,788,950 10,788,950 
eS ee 130,739] b Common stock. 7,489,483 7,489,483 
Surplis.......... 11,489,067 11,489,066 
General reserve... 1,422,763 1,422,763 
Earned surplus... 5,479,381 4,101,905 
Treas. stock....- DATE Bee: wadwed 
Debs iis on pil 41,781,220 41,380,214 a ae 41,781,220 41,380,214 





a Represented by 15,700 shares of cumulative optional $3 convertible 
preference stock at cost. b Represented by shares of $1 par value. Of the 
authorized 12,500,000 $1 par value shares, there are 647,337 shares reserved 
for conversion of preference stock; 1,142,914 shares for dividends on pre- 
ference stock (maximum annual requirement, 51,983 shares), and 228,301 
shares for exercise of warrants (to purchase at any time shares of common 
stock at $20 per share). c 431,558 shares, no par value, at stated value of 
$25 per share. d At average book values (based on Dec. 31, 1932 market 
quotations as to investments acquired prior to that date and cost as to 
subsequent purchases.—V. 145, p. 598. 


Boston Woven Hose & Rubber Co.—Rarnings— 




















Years End. A 31— 1937 1936 93 1934 
Gas gales. << roo $6,737,455 $5,202,017 $4,729,421 $4,388,590 
ost of sales, incl. taxes 
and depreciation....-. 6,327,350 5,004,234 4,668,283 4,297,938 
Operating profit..... $410,105 $197,783 $61,138 $90 65 
Other nee Bl peaidemnianenitbeleniie 24,887 19,469 a 286 38 Se? 
Profit for year......- $434,992 $217,251 2,407 $113,853 
Previous ourgaus a ais 1,885,551 1,719,350 xl SB 599 1,712,247 
Total vchivane 20,543 $1,936,601 $1,799,006 $1,826,099 
proterreddvideas---- * 48/999 * "48.00 * “46.000 * * 45.909 
on dividends..... 344,000  -.---- i ------ ¥ 
Re 2 & ean d nhbaae 6,050 Sa0ee. . awnnas 
. 0 ou 
valus-.. eiatttiantiin Pf Sete ae ee 
Profit & loss lus_. $1,914,543 $1,885,551 $1,719,350 $1,716,599 
etn, of nopar cominon 
no- common 
stock outstan Sade .53 .00 $0.43 $0.80 
x goon] “~~ fer ® effect to common bi a declared. y Declared 
from ‘ 
Balance Sheet Sept. 1 
Assets— 1937 1936 TAabilittes— 1937 1936 
b Land, buildings, Preferred stock... $750,000 $750,000 
macb’y, patents, a Common stock.. 4,300,000 4,300,000 
De. cnnnannaiae $3,389,613 $3,258,307] Accounts payable. 192,056 127,089 
GEER sp sivabiade 347,024 410,409| Accrued taxes.... 161,074 106,840 
U. 8S. Treas. ctfs.. 450,000 1,000,312) Surplus........-.- 1,914,543 1,885,551 
c Accts. receivable 837,744 818,301 
c Notes receivable 107,153 108,794 
Pref. stock (B. W. 
H. & R. Co.)-.-. 17,601 17,601 
Com. stock (B. 
. & R. Co.)..- 28,396 28,396 
Inventory-------- 2,087,386 1,469,258 
Prepaid items-.-.- 52,756 58,102 
TUG... csusseee $7,317,673 $7,169,481 Total..... ..---$7,317,673 $7,169,481 





b After deducting 


a Represented by 86,000 no par value. * 


shares of 
reserve for depreciation, $2,366,917 in 1937 and $2,322,073 in 1936. 
deducting reserve-—V. 145, p. 934. 
Brooklyn & Queens transit Sete Bor niage. 
End. Sept.3 1937—Month— — 03 .— 
re nea svehues..- $1,696,192 $1,672,954 $5,004,128 $5,008,200 


1) 














Total oper. expenses... 1,349,149 1,340,359 4,115,906 4,060,568 
Re ee ee ee ee 
orewine ome, a OAT Mi | Maat 
reser income scion *13e256 © “1asiae © Saosties «= “ara794 
Curr. fet: carried to $5 353 prof$55,622 ‘$47,775 prof$134933 


Note—The above is without provisio for tax on undistributed profits.— 
V. 145, p. 2065 
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Brewers & Distillers of Vancouver, Ltd. (&Subs.)— 
Years End. Dec. 31— 1936 1935 1934 1933 




















Profit and income_.-_--. $955,919 $688 279 $526 333 $292,813 
Depreciation. .....-<.<- 177 ,662 142,415 ] 44 357 145,206 
RS a 5,750 928 
ee ree —i(i re 0UlC(C UC 2,283 
Provision for Dominion 

and Provincial taxes-- 153,500 49,860 81,113 72,000 
eS Sees caminhn onenee 2a )6=—hC(<(C—Cés rr 
Executive salaries & fees 46,550 —_——- $$ @enene ij4§ <aeaneeine 
Directors’ fees_.....--- 12,900 10,100 CF Ae 
EO a es 11,622 _ =3=—‘<i—é—C eh | re 
Amt. transferred to res. 

for contingencies - ~~. - 10,000 «+ 0 Se 

Net profit for year_-- $543 ,685 $328 ,360 $169,517 $72 396 
Previous surplus__..--- 1,482,663 1,772,134 1,977 ,756 2,483 ,108 
Adjustment relating to 

PIG POTIOG.. on cccoce Cr10,500 617 ,830 ale 80 .s a4 

Total surplus...._._- $2,036,849 $1,482,663 $1,772,134 $2,555,504 
IN es tee VR Oe 577 ,748 

Profit & loss surplus.. $2,036,849 $1,482,663 $1,772,134 $1,977,75 

Consolidated Balance Sheet as at Dec. 31 

Assets— 1936 1935 Liabtlittes— 1936 1935 
Inventories .....- $2,287,022 $2,711,790 | Sundry creditors.. $200,487 $164,531 
Sund. debtors (less Capital distribut’n 

SESEEVE) « scccce 512,761 387,387 a ts 8 86=. are 
Dom. of Canad Deposits on sales- - 106,750 98,673 

DOGs «csccane . 8=3—hli(‘sCérr emi Res've for Dom. & 
eee 1,252,500 333,779| Provincial taxes 184,717 80,376 
Agreem’ts for sale, Res've for conting. 101,087 112,290 

ea 14,268 16,923 | Share capital . .--- y2,888,689 x4,514,194 
Deferred charges - - 18,661 22,450 | Capital surplus... 1,009,945 -..-.-. 
Investments -_-... 230,427 230,962 | Earned surplus... 2,036,849 1,482,663 
Land,bidgs., plant, 

eee 1,997,769 2,153,969 
| ae 595,467 595,467 

ER $7,106,262 $6,452,727 TO. wenetenes $7,106,262 $6,452,727 





x Represented by 5,777,378 shares without par value, being a total of 
6,089 ,840 shares issued, less 312,462 held by subsidiaries, part of an author- 
ized issue of 7,500,000 shares. y Authorized 750,000 shares of $5 each; issued 
oe os ene less 31,246 2-10 shares held by a subsidiary company .— 

° , Dp. 1893. 


Brockton Gas Light Co.—Financing Petition— 

The Mass. Department of Public Utilities has taken under advisement the 
application of the company for approval of an issue of $850,000 of five-year 
4% coupon notes. 

enry F. Knight, counsel for the company, told the Commission that 
there are $350,000 of notes due Nov. 1, 1937; also $500,000 of unsecured 
notes due on the same date. To raise funds to meet those maturities the 
company seeks re tees of this note issue. The notes will be issued at par. 
It is contemplated that all of the notes will be taken by two purchasers. 
The sale involves no underwriting expense to the company .—V. 144, p. 2470. 


Brooklyn-Manhattan Transit System— arnings— 
(Including Brooklyn & Queens Transit System) 
Period End.Sept.30— _1937—Month—1936 1937—3 Mos.—1936 
Total oper. revenues_... $3,997,517 $4,133,038 $12,077,297 $12,536,399 

















Total oper. expenses.... 2,800,485 2,715,080 8,605,969 8,353,624 
Net rev. from oper... $1,197,032 $1,417,958 $3,471,328 $4,182,775 
Taxes on oper. props-_- 513 ,245 462 ,680 1,533,521 1,378 ,942 
Operating income.... $683,787 $955,278 $1,937,807 $2,803,833 
Net non-oper. income--_-_ 79,751 80,775 237 ,950 247 ,62 
Gross income. -______-_ $763,538 $1,036,053 $2,175,757 $3,051,456 
Total income deductions 690,308 657,213 2,064,981 1,962 ,068 
Current inc. carried to 
SS eae $73 ,230 $378 ,840 $110,776 $1,089,388 
Accruing to min. int. of 
Tees Se EMicasce 8 86©=— a a le SE000- > aéetee 62 ,223 
Bal. to B.-M. T.sys’m $73,230 $353,190 $110,776 $1,027,165 


Note—The above js without provision for tax on undistributed profits. 
Earnings for September 
(Excluding Brooklyn & Queens Transit System) 
Period End. Sept. 30— Sr ae re 1937—3 Mos.—1936 














Total oper. revenues__._. $2,353,483 ( ' $7,111,397 $7,567,689 
Total oper. expenses_... 1,454,201 1,377,608 4,499,443 4,303,037 
Net rev. from oper... $899,282 $1,094,912 $2,611,954 $3,264,652 
Taxes on oper. props_-- 323 ,597 295,182 959 482 895, 
Operating income__.. $575,685 $799,730 $1,652,472 $2,368,697 
Net non-oper. income- -- 76,578 193 ,764 228 ,766 359,141 
Gross income_-_.____- $652 ,263 $993,494 $1,881,238 $2,727,838 
Total income deducts. ~~ 576,680 555,802 1,722,687 1,658 ,908 
Curr. inc. carried to 
6a $75,583 $437 ,692 $158,551 $1,068,930 


Note—The above is without provision for tax on undistributed profits.— 
V. 145, p. 2539. 


Brown Co. (Me.)—Adams Committee Expects Reports to Be 


Basis of Reorganization Plan— 

In a letter to holders of the $21,415,000 1st mtge. bonds, the bondholders 
protective committee (Charles Francis Adams, Chairman) states that re- 
ports likely to be filed within a few days are e ted ‘‘to provide the basis 
on which a proper lan of reorganization may developed and presented 
to the security holders 


“The committee has been consideraing plans of reorganization which 
would place the company ‘in a strong and vigorous position in the pulp and 
paper industry’. After the reports covering the survey are rend and 
studied, the committee will review its contemplated plans in the light of the 
important information furnished by the survey and will communicate its 
recommendations to the bondholders. 

fer. . paretins. “ Lparernoraed eevee baatine oe, eppeewe no 
plan un ey have hand an opportunity to review the proposals and recom- 
mendations that will be made < this committee."’ 4 

With res to the plan which the debtor company has proposed, the 
committee declares that, after full study, it is of the opinion that “the plan 
as presented is not sound or practical, is not feasible and is not in the t 
interests of the bondholders or of the company or of the communities in 
which the company’s New England operations are carried on as a whole.”’ 

The new information which the committee believes may pave the way 
for a proper reorganization plan will be obtained from a survey ordered by 
the Federal Court, under the direction of the engineering firm of Coverdale 
i Colpitts, the results of which are expected to be available within a few 


The Adams group makes clear its attitude toward reorganization and co- 
operation with others to bring about reorganization in the following state- 


“The committee is in favor of a prompt and sound reorganization. The 
committee believes that the facts to be furnished by the survey should pro- 
vide OF ne gd basis for such reorganization. The committee some months 
a re) to cooperate with the common stockholders toward this end. 
The committee has received assurances of cooperation from other bond- 
holders’ Sameer and has received full cooperation from the pre- 
ferred st committee which has appointed representatives to work with 
this committee on reorganization. 

“Confusing the issues by talk of liquidation of the company or its plants 
is*very evidently misleading, since liquidation has never been considered 
ortpro by this committee. It has always been the committee’s opinion 


that only through continuous and successful operations could the large 
investment of the bondholders be safeguarded. Furt mmi 


her, this co ttee 
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early indicated to the trustees that it was not in favor of selling any of the 
valuable patents of the company to foreign interests. 

‘It is significant that all the organized committees representing both bonds 
and preferred stock have opposed the plan or the taking of any action with 
respect to it until the completion of the survey. It is also significant that 
independent investment service Organizations have advised against taking 
action on the company plan. 

“A good deal of emphasis has recently been placed on the acceptance of 

the plan by the genera] creditors who represent mostly concerns who are 
continuing to sell to the company and who are getting treatment under the 
company plan which is much more favorable than that given to the bond- 
hoiders and preferred stockholders. In this connection it showd be re- 
membered that the stake of the general creditors is about $1,521,000 com- 
pared with the $21,415,000 investment of the first mortgage bondholders 
and the $10,000,000 investment of the preferred stockholders. To these 
last two items shouid be added the unpaid bond interest of over $3,000,000 
and preferred dividends unpaid since 1931 of some $4,000,000, bringing 
the total investment and interest of these two major groups to some $38,- 
415,000 which must be protected.” 
» Among other objections to the company plan, the committee’s letter 
mentions inadequacy of working capital, the management problem, the 
placing of large debt on the Canadian properties and the inadequate con- 
tribution of the common stockholders. The committee emphasizes ‘‘the 
tremendous burden of charges placed on the company consisting of early 
of early maturities, sinking fund and interest charges, aggregating over 
$17,000,000 for the next five years. The committee feels that the record 
of seven years Of iOsses previous to this year can not ke disregarded in the 
hope that the company will be immune in the future from fluctuations in 
business. Over-optimism is only likely to result in the recurrence of troubles 
such as those which have just been experienced.’’ The committee advises 
that “it will continue its efforts to bring about a general accord on re- 
organization.’’—V. 145, p. 2539. 


Brunswick-Balke-Collender Co.—Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
EEL APD $4,745,945 $3,358,932 $8,745,521 $6,230,206 
Net income after int., 

Fed. inc. taxes, &c. but 

before surtax on un- 

distributed property-- 641 ,022 
Earns. per share on com, 

a sie w inns teatio $1.3 


x651 ,944 851 ,055 x533 ,789 


(Edward G.) Budd Mfg. Co.—Earnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


Net profit after int.,.de- 

prec’n, Fed, taxes, &c. $107,465 loss$547,400 $1,198,329 x$774,404 
Shares common stock... 1,656,808 1,560,330 1,656,808 1,560,330 
Earnings per share____- Nil Nil $0.53 $0.29 

x Includes $635,970 income from Budd International Corp., resulting 
from sale by that company of its interest in British Pressed Steel Co. 

Se oe 0 provision was made for Federal surtax on undistributed profits. 
—Vv. , p. 1250. 


Budd Wheel Co.— Farnings— 


Period End. Sept.30— 1937—3 Mos.—1936 
Net prof. after int., depr., 


1937—9 Mos.—1936 


Federal taxes, &c__.. x$750,055 x$140,035 x$596,015 x$658,728 
Earns. per sh. on 965,258 
shs. common stock. -- $0.06 $0.13 $0.58 $0.64 


a> . provision made for Federal surtax on undistributed profits.—V. 145, 
Pp. ° 


Buffalo Ankerite Gold Mines, Ltd.— Frtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 12144 cents per share on the 
capital stock, bota payable in Canadian funds on Nov. 15 to holders of 
record Nov. 1. An extra of 74 cents was paid on Aug. 10, last and one of 
5 cents was paid on May 15, last. A dividend of 12% cents was paid on 
Feo. 1, last, and previously regular quarterly dividends of 5 cents per share 
were distrivuted.—V. 145, p. 1412. 


Burroughs Adding Machine Co.—To Pay Special Div.— 

The directors on Oct. 15 declared a special dividend of 50 cents in addition 
to a quarterly dividend of 2£ cents per share on the common st , no par 
value, both payable Dec. 6 to holders of record Oct. 30. 

A special dividend of 60 cents was paid on Dec. 5, 1936; one of 45 cents 
was paid on Dec. 5, 1935, and an extra dividend of 25 cents per share was 
distributed on Dec. 5, 1934. See V. 144, Py 600 for detailed record of 
previous dividend payments.—V. 145, p. 1735. 


Callahan Zinc-Lead Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2065. 


. Cs . 7 . . . 
Cambria & Indiana RR.—LFquipment-Trust Certificates— 
The Interstate Commerce Commission on Oct. 14 authorized the com~- 

pany to assume obligation and liability in respect of $1,300,000 equipment- 
trust certificates, series H, to be issued by the Fidelity-Philadeiphia Trust 
Co. of Philadelphia, as trustee, and sold at 101.033 and accrued dividends 
in connection with the procurement of certain equipment. 

Report of the Commission says in part: 

Invitations to bid for the purchase of the trust certificates were sent to 
29 banking firms, insurance companies, and savings funds, and bids were 
received from five groups comprising 11 firms. The highest bid of 101.033 
and accrued dividends, which was accepted, was made by Salomon Brothers 
& Hutzler, of New York City, bidding for itself and on behalf of Dick & 
Merle-Smith, of New York City, and of Stroud & Co., Inc., of Philadelphia. 
On this basis the sve annual cost of the proceeds to the applicant will 
approximate 2.55% .—V. 145, p. 2219. 


Campbell, Wyant & Cannon Foundry Co. (& Subs).— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after deprec., 


Federal taxes, &c..-. $180,828 $165,566 $849 490 $700 ,480 
Shares capital stock out- 

standing (no par)__-_- 348,600 348 ,000 348,000 348,000 
Earnings per share__.-- $0.52 $0.48 $2.44 $2.01 
—V. 145, p. 2384. 

Canadian National Ry.—Earnings— 

Week Ended Oct. 14— 1937 1936 Increase 
Ee nvinccnncncebee sae $4,013,150 $3,946,415 $66,735 


—V. 145, p. 2540. 


(A. M.) Castle & Co.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the new 
common stock, both payable Nov. 10 to holders of record Nov. 1. An 
extra of 25 cents in addition to the r ar 50-cent dividend was paid 
May 10, last, and an initial dividend of 50 cents was paid on this new class 
of common stock on May 10, last. 

Directors of the company announced their intention of reviewing earnings 
before the end of the year for the purpose of a possible distribution of 
aT + ra to avoid excessive surtaxes on undistributed profits.— 

. DP. a" 


Caterpillar Tractor Co.—Larnings— 

12 Months Ended Sept. 30— 1937 1936 
Sa eh ihe c ek cannes mace $66,398,366 $50,945,441 
Cost of sales, oper. exp., &c., less miscell. income. 50,212,799 39,071,154 
Pe kos esac cacakebwehsacusnwienne 2,112,322 1,867,753 











RE AE ai ee, ane ee Ae ee $14,073,245 $10,006,534 
EE EES OO EE ERT 496,713 518,158 
I I oo en ok oe oa oe canakhews 6,449 

Net profit before Federal taxes_............-- $14,564,087 $10,518,242 
PEOVMGO Tel POGETEl GORGE... ns cccnnccsccnccce 2,611,Q28 1,848,109 

Be EE. 5 AGU nube NSS Ri asi science x$11,953,059 $8,670,133 


x Before deducting provision for any amount which may pecome due for 
surtaxes on undistributed earnings—carried to surplus. 
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Balance Sheet 








Sept. 30°37 Dec. 31 ’36 Sept. 30 '37 Dec. 31 '36 

Assas— = $ Ltabilities— 3 $ 
OO 3,164,618 2,309,929] Accounts payable. 2,557,367 2,582,147 
Notes & accts.rec., Accrued payroll & 

less reserves __..13,725,022 11,576,037| expenses______- 746,056 383,934 
Inventories - _ _ _ _ - 19,663,388 16,670,371 | Notes payable_...  _-_----- 500,000 
Pat’ts, trade-mks. Res.for Fed. taxes.z2,285,041 1,983,931 

and goodwill - __ 1 1| Pref.stk.(par $100) 6,014,776 6,014,77 
x Land, buildings, y Common stock. 9,411,200 9,411,200 

equipment, &c_19,266,628 18,845,241 | Capital surplus___13,733,577 13,733,577 
Miscell. properties ______ 201,970| Earned surplus -___21,121,026 15,029,104 
Prepaid insurance, 

taxes, &c...... 49,387 35,121 

Total. ..__....55,869,045 49,638,669 Total._.....-.55,869,045 49,638,669 





x After reserve for depreciation of $12,043,569 in 1937 and $11,615,154 
in 1936. y Represented by 1,882,240 no par shares. z Does not include 
ay, Moons for Federa: surtaxes on undistributed earnings.—V. 145, p. 


Canadian Pacific Ry.—Earnings— 

Week Ended Oct, 14— 1937 1936 
— .. _, i $3,256,000 $3,202,000 
145, p. 2540. 


Central Maine Power Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 


Increase 
$54,000 











Operating revenues -_-__-_- $576,432 $588,679 $6,899,719 $6,375,798 
Operating expenses __ _-_-_ 223,818 226,705 2,441,535 2,388,636 
State & municipal taxes_ 60,552 55,343 716,463 675,216 
Fed. taxes (incl. income) 28,495 13,741 277,022 134,618 
_Net operatingincome. $263,567 $292,890 $3,464,699 $3,177,328 
Non-oper. income (net) - 3,628 4,348 38,638 45,487 
Gross income- _--_-__-- $267,195 $297,238 $3,503,337 $3,222,815 
Bond  . == eReee 107,142 114,103 1,300,990 1,411,932 
Other interest (net) ---- 5,346 5,533 65,236 76,702 
Other deductions. _____ 10,875 27,160 275,350 298,985 
Net income----_-_-- $143,832 $150,442 $1,861,761 $1,435,196 
Pref. div. requirements. $108,099 $108,099 $1,297,182 $1,297,182 


_ Note—Preferred dividends have been paid at one-half of the regular rate 
since Oct. 1, 1934, and arrearage for the quarter ended Sept. 30, 1934; 
Dec. 31, 1934; March 31, 1935, and June 30, 1935, were paid on Jan. 1, 
a Faia 1, 1937; July 1, 1937, and Oct. 1, 1937, respectively.—V. 145, 


Central New York Power Corp.—Bonds Called— 

All of the outstanding first refunding mortgage 30-year 5% bonds, due 
Dec. 1, 1946, of the Rome Gas, Electric Light & Power Co. have been 
called for redemption on Dec. 1 at 102% and interest. Payment will be 
made at the Rome Trust Co., Rome, N. Y.—V. 145, p. 2384. 


Central Vermont Public Service Corp.—Larnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues. - - -- $195,717 $182,049 $2,142,319 $1,940,333 
Operating expenses - - -- - 120,308 96,200 1,154,352 1,094,832 
State & municipal taxes 14,025 13,661 169,841 146,100 
Fed. taxes (incl. income) 9,434 3,285 97 ,972 49,969 
_ Net operating income- $51,950 $68,903 $720,154 $649,432 

Non-oper. income (net) - 344 Dr5d 4,109 6,203 

Gross income- - - ~~ --- $52,294 $68,898 $724 ,263 $655,635 
Bond oo nig ogee Cee 20,417 20,417 245,000 298,754 
Other interest (net) -- -- 675 Cr378 376 2,413 
Acceleration of amort. of 

debt disct. & expense. = -_-_-_ _ 5,708 19,507 34,493 
Other deductions_-_-_-_-_- 1,849 1,758 21,558 11,822 

Net income_ a a $29,353 $41,393 $437 ,822 $308,153 
Pref. div. requirements-_ $18,928 $18,928 $227 ,136 $227,136 
—V. 145, p. 2067. 

Central Vermont Ry., Inc.—Zarnings— 


Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 
Railway oper. revenues. $472,981 $477,148 4,853,100 


$4,303,939 




















Railway oper. expenses. 430,987 471,238 4,106,290 4,193,303 
Net rev. from ry. oper. $41,993 $5,909 $746,809 $110,635 
Railway tax accruals. .-- 17,859 21,617 197 ,498 174,040 
Ry. oper. income. - - - $24,134 def$15,708 $549,311 def%$63,404 
Hire of equip., rents, &c. 34,919 67,620 | 3.456 169,578 
Net ry. oper. def..... $10,785 $83 ,328 prof$217,155 $232,982 
Other income__._...___ 1,971 1,958 20,713 , 
Def. before fixed chgs_ $8,814 $81,370 prof$237 ,868 $212,935 
Fixed charges.._..___. 107 ,433 106,628 974,668 972,980 
Deficit, balance_____- $116,247 $187,998 $736,800 $1,185,915 


—V. 145, p. 2067. 


Certain-teed Products Corp. (& Subs.)—Farnings— 


_ Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after deprec., 
depl., int., Fed. inc. 


Ct, I wae atanecse $133 ,529 $131,208 $303,601 loss$74,547 
Earns. per sh. on 625,340 
shs. com. stk. (par $1) $0.04 $0.03 Nil Nil 


Note—Federal and State taxes and reserves for Federal income taxes in 
the three months ended Sept. 30, 1937, aggregated $58,174 as compared 
with $11,423 in like period of 1936.—V. 145, p. 935. 


Chain Store Investors Trust—Larnings— 




















3 Months Ended Sept. 30— 1937 1936 
pI EE en eo eae $1,496 $1,358 
Ns icin: evar dhitaiaticcas dacantin Miia tn decision lida ecenn tied aan 73 

a ee ee ee ee en ee 1,525 1,431 
a a i ee . 53 . 3h 

tees’ fees (estimated accrued)........----.- 122 128 
Se Ge brik ccdnadeccaicccosesees 69 59 

RS eee i a backbbabaeaamaee $1 ,296 $1,192 
Balance of earned surplus, July 1_..-......------ 1,237 119 
Fe Se i bAdekenndbnbesccccatamese Shaner 40 

Lh dittinthtntae eb kd wan ee adie $2,532 1,352 
SAVER DEPEND CK. 1G... cccvecaccosscsccants :90 ’ 859 

Balance of earned surplus, Sept. 30..---..----- $630 $493 

Balance Sheet Sept., 1937 

Assets— 1937 1936 Ltapilities— 1937 1936 
oO ar $1,311 $187 | Dividend payable. $1,902 $859 
Dividends receiv __ oe duwecs Res. for accr. exps. 1,225 195 
Accounts receiv... -..... 1,562 | Capital (rep. by 
Investments atcost 112,915 83,205 3,738 shares)_._. 111,883 84,479 
Accrued interest on Earned surplus--. 630 493 
' bond invest____ 23 119 
Def. exps.—regis. 

a 932 951 
tte $115,640 SOGANTt TWetth.wccssses $115,640 $86,027 


—V. 145, p. 1896. 


Chain Belt Co.—/nitial Dividend on New Stock— 

The directors on Oct. 21 declared a dividend of 25 cents per share on the 
~ pd common stock, now outstanding payable Nov. 15 to holders of record 
Nov. 5. 
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The company recently split its stock on a three-for-one basis. Prior to 
this split-up regular quarterly dividends of 6244 cents per share were 
distributed. A special dividend of $1.10 per share was paid on Dec, 21, 
1936.—V. 145, p. 2017 V. 144, p. 1777. 


Charlottesville Woolen Mills—Larnings—. 




















Calendar Years— 1936 1935 1934 
Net income from sales........------ $605,558 $445,940 $541 ,822 
CUMS OF SONNE BONE oon cccncacooccan 542,247 349,496 452,809 

Gross profit on sales_............ $63,310 $96 444 $89,014 
Sell., & admin. expense..._........ 34,934 34,413 Ghesee 
Miscellaneous expemse........---.- 1,176 Se 8 86| ogukene 

Net profit on sales.............-- $27,199 $58 397 $89,014 
eee 5,335 5,761 : 

a ie ha $32,535 $64,159 $93 ,890 
Te De Ge eeescudedosside i sbedue once d 
Federal & State income taxes accrued ------ 10,451 14,826 

Net profit for the year.........-.- $32,535 $53 677 $76,060 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabiltties— 1936 1935 
a $16,745 $76,431 | Accrued taxes - --- $1,609 $10,488 
Inventory ....... 235,820 221,207 a Preferred stock. 42,950 42,950 
Accounts receiv. .- 78,267 34,445| Common stock... 250,650 250,650 
Investments __._. 1,000 Se En cnwccaccene 536,337 544,906 
Prepaid insurance_ 541 1,082 
Plant & equipm’t. 499,172 514,827 

) 0 $831,547 $848,994 | 0 $831,547 $848,994 

a After deducting treasury stock, $6,400.—V. 141, p. 2112. 

Chicago Burlington & Quincy RR.—Equip. Trusts 


Offered—Formal offering of $3,650,000 214% serial equip- 
ment trust certificates was made Oct. 21, by Salomon Bros. 
& Hutzler, Dick & Merle-Smith and Stroud & Co., Ine. 
The certificates mature $365,000 annually from Oct. 1, 
1938 to 1947 inclusive, and were priecd to yield from 0.85% 
to 2.70%, according to maturity. The bankers report that 
the issue has been oversubscribed with subscriptions received 
for each maturity in excess of the respective amounts 
available. 
ws poe are legal investments for savings banks in the State o 
"The certificates are unconditionally guaranteed as to par value and divi- 
dends by Chicago Burlington & Quincy RR. 
Teoued. under the Philadelphia plan. First National Bank, New York, 
trustee.—V. 145, p. 2541. 


Chicago & North Western Ry.—JHearings Postponed— 

The Interstate Commerce Commission has postponed from Oct. 26 to 
Dec. 15 further hearings in the reorganization proceedings. 

The postponement was request by certain bondholders groups and 
concurred in by the debtor, for the stated purpose of permitting com-~- 
pletion of a number of studies now being made of the property and pro- 
spective earnings. 

Material alteration in the pee of reorganization is indicated by the 
revelation that the road has obtained a commitment from Reconstruction 
Finance Corporation for a loan of $7,000,000 in connection with the re- 
capitalization. The pending plan makes no provision for new capital from 
RFC.—V. 145, p. 2541. 


Chicago Pneumatic Tool Co.—New Director— 
Charles M. Schwab has been elected a director to fill vacancy caused by 
death of Eugene V. R. Thayer.—V. 145, p. 1414. 


Chicago Rock Island & Pacific Ry.—JHearings Ad- 
journed— 

The Interstate Commerce Commission has adjourned hearings on the 
reorganization case until Feb. 28, 1938. The adjournment was granted by 
Commissioner Porter after all counsel had joined in requesting additional 
time to permit the application of a formula showing the segreation of 
revenues and expenses for the last half of 1936. The formula already has 
been applied to the result of the first balf of 1936. 

In granting the further adjournment, Commissioner Porter issued a 
definite warning that the record would be closed at that hearing that the 
record would be closed at that hearing unless some unforseen factor of 
major importance intervened.—V. 145, p. 2385. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Harnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net income after taxes 


and charges_____-_-- $35,650 x$142,778 $4,125 x$438,265 
Earns. persb. on 300,000 
shs. com.stk.(no par) - $0.11 $1.47 $0.01 $1.46 


x Including non-recurring profit of $44,052 arising from sale of certain 


investments. : 
Note—No mention is made of any provision for Federal surtax on un- 


distributed profits.—V. 145, p. 431. 
(The) Cincinnati Union Terminal Co.—General Balance 
Sheet Aug. 31— 








1937 1936 1937 1936 

Assets— $ LAabilities— 3 3 
Inv. inrd. & eqpt.41,085,038 41,030,918] Common stock... 3,500,000 3,500,000 
CM: «tnctsencns 944,718 1,097,508] Preferred stock... 3,000,000 3, J 
Special deposits - - - 21,077 606,727 | Mortgage bonds- 36,000,000 36,000,000 
Net bal. rec. from Audited accts. & 

agents & cond_. 162 152 wages payable... 283,941 272,464 
Misc. accts.rec_.. 880,154 792,620] Misc. accts. pay. 38,031 30,529 
Mat’l & supplies... 215,326 191,751 | Int. mat. unpaid__ 3,877 6,877 
Rents rec. (accrued Divs. mat. unpaid 136 117 

906 GOD) ccncoce 3,684 2,080} Unmat. divs. decl. 60,000 60,000 
Other curr. assets . 634 724| Unmat.int.accr.. 480,000 447,333 
Working fd. adv.. 50 50 | Oth. curr. liabil_ .. 1,200 41,850 
Other def. assets - - 84,699 96,829} Funded debt mat. 
Rents & insurance —unpaid.._... 16,000 558,000 

prem .pd.in adv. 6,899 2,669} Oth. def. liabil. .- 243 1,183 
Disc. onfd.debt_. 226,921 221,405} Tax Hability...-- 178,785 193,058 
Oth. unadj. debits 104,053 108,466} Accr. deprec.—eq. 2,858 2,576 

Oth. unadj. credits 8,345 37,910 
TO cccnndnwe 43,573,418 44,151,901 Ge: seundees 43,573,418 44,151,901 





—V. 144, p. 2822. 


Chrysler Corp.— Dodge and Plymouth Prices Raised— 

Prices of the 1938 Dodge automobiles were announced on Oct. 14 by A. 
van Derzee, General Sales Manager of the Dodge division of Chrysler Corp. 
Including Federal excise taxes, safety glass, bumpers, spare tire and tube, 
they are: 

Sour-dest sedan, $898; two-door sedan, $858; coupe, $808; rumble seat 
coupe, $858; four-door touring sedan, $910; two-door touring sedan, $870. 

Officials of the company reported that orders already placed at the 
factory exceed by 49% orders received for new models this time last year. 

The Plymouth division of the Chrysler Corp. increased the 1935 model 
prices from $65 to $95 above the 1937 models. 

H. G. Moock, Vice-President in Charge of Sales, stated that the new 
prices would keep Plymouth in relatively the same competitive price posi- 
tion. Dealers orders are 39% higher than in the pre-announcement period 
last year Mr. Moock said. 

The prices are as follows: 

Standard models: Coupe, $645 as compared with $580 for the 1937 
mos two-door sedan $685 as against $620; four-door sedan $730 as against 

ID. 

Deluxe models: Coupe $745 comparing 


with $650; rumble seat coupe 
$785 as against $700; two-door sedan $78 


as against $715; two-door tour- 
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ing sedan $800 against $725; four-door sedan $818 against $745; convertible 
$865 against $530 and the four-door touring sedan $830 as compared 
with $755. : : 
Prices are delivered at Detroit and include F ederal excise tax, safety 
glass. bumpers and bumper guards and spare tire and tube.—V. 145, p. 
5 
5A4l. 


Cincinnati Street Ry.—Larnings 











Period End. Sept.30— 1937—Months—1936 1937—9 Mos.—1936 
Net inc. after deprec., 

interest, Fed. income 2 

A ® ~eeeeeae $7,105 $20,747 $168,787 $204,809 
Earns. per sh. on 475,239 - 

a eer 8 8 6(6écces 6|—(lUf ONS $0.36 $0.43 
—V. 145, p. 1897. 

Clark Equipment Co. (& Subs. )—Larnings— 

9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Sea $2,181,090 $1 221 459 $721 ,291 $792,270 
Miscellaneous income- - - 52,321 39,627 36,275 43,180 

Total income....--.. $2,233,411 $1,261,086 $757 ,565 $835,450 
Admin. & selling exps-- 480 ,856 391,145 309,474 319,569 
Cash discount given---- 138,591 89,973 59,878 56,026 
Int. and exchange paid- - 16,445 $8,236 593 393 
Depreciation. ___..---- 351,012 338 ,960 272,762 244,704 
Develop. exps. incurred - 359 24,919 at )6——té“‘é«t wn win 
Weaeral tates... .<cc«-- 206 ,342 54,323 5,293 14,153 
pT eae ee ee 

OS ae $1,039,807 $353,531 loss$24,902 $200 597 
Preferred dividends. -- 62,069 60,511 59,461 59,481 
Common dividends_ . _-.- 308 ,968 164,300 140,266 140,266 

ee $668,770 $128,720 def$224,629 $850 
Shs. com. stock (no par) - 237,671 236,716 251 ,000 233,776 
Earnings per share_-_-_-- $4.11 $i .23 Nil $0.60 


PO atta provision has been made for Federal undistributed profits 
x. 


Special Common Dividend— 

The directors have declared a special dividend of $3 per share on the 
common stock, no par value, payable in $100 par 7% cum. pref. stock on 
Dec. 1 to holders of record Oct. 30. 

The company paid a cash dividend of 50 cents per share on Sept. 15, last, 
and this compares with dividends of 40 cents paid in each of the three pre- 
ceding quarters; 30 cents paid on Sept. 15, 1936; dividends of 20 cents per 
share distributed each three months from March 15, 1934 to June 15, 1936, 
incl., and 25 cents paid on Dec. 28,1933. Prior to this latter date, no divi- 
dends had been paid since December, 1931, when a quarterly payment of 
25 cents per share was made. In addition, an extra dividend of 50 cents 
was paid on Dec. 15, 1936.—V. 145, p. 1093. 


= 
Cleveland-Cliffs Iron Co. (& Subs.)—Larnings—- 
_ Consolidated Income for 3 Months Ended Sept. 30, 1937 








I ees re ee iteicanawens b$3,118,463 
I a ce cee 187,590 
Premium on bonds retired or purchased_._..........-.------ 75,870 
Amortization of bond discount and expense_........._.------ 51,095 
Provision for depletion and depreciation.-...........-._---- a308 ,608 
Prov. for est. normal Fed. inc. tax applic. to parent company - - 263 ,497 
Net profit-.....--.-------------- 2 s22-~~-~-~.~~~- as tn i $2,231,803 

a Total provision for depletion and depreciation for the peri of three 


months ended Sept. 30, 1937, was $633,738 (including depletion applicable 
to land and standing timber sold in the amount of $9,795). of which the 
applicable amount of $315,334 was charged to surplus arising from adjust- 
ment of properties for Federal income tax purposes. After deduction 
of provision for estimated normal Federal income taxes. 4 
jotes—(A) Company's proportionate share of net profits of subsidiari 
9 yeenaama for the period, not taken up, amounted to approximately 


(B) No provision has been made for Federal surtax on undistributed 
profits.—V. 145, p. 2067. 


Cleveland Ry.—Cancellation of Agreement— 

Metropolitan Utilities, Inc., in a letter dated July 26, 1937, addressed to 
the Cleveland Trust Co., depositary under stock option and deposit agree- 
ment dated March 30, 1929 (as amended), between Metropolitan Utilities, 
a, Cleveland Trust Co. and certain stockholders of Cleveland Ry., 
8 

‘Article LX of the deposit agreement provides that for a period of 30 days 
after default in the payment of any regular quarterly dividend upon the 
stock of Cleveland Ry., Metropolitan Utilities, Inc., may ‘deposit with the 
depositary an amount equal to the dividend so in default, without recourse 
or right of reimbursement of any character to Metropolitan therefor except 
as herein provided.’ 

‘Cleveland Ry. failed to pay the usual quarterly dividend on July 1, 1937. 

Article X of the agreement provides that after the expiration of the 30 
day period within which Metropolitan Utilities, Inc., may cure such a de- 
fault in payment of dividend, holders of certificates evidencing the deposit 
of Cleveland Ry. stock under the said agreement shall have the right during 
a period of 90 days ‘to sell Metropolitan all or any of the shares represented 
by the certificates held thereby at the price of $100 per share plus accrued 
Spee thereon to a date 15 days after the expiration of said 90 day per- 


“Article XI of the aqvesmnens provides the agreement shall terminate if 
Metropolitan Utilities shall fail to deposit funds equivalent to any defaulted 
dividend upon deposited shares within 30 days after default in payment of 
any such dividend, except that agreement in such event continues for the 
purpose of and to the extent necessary to the enforcement of any rights of 
certificate holders who may have elected to sell shares to Metropolitan 
7 The Cla land Ry. h 

“‘The Cleveland Ry. has notified us that it will not be able to pay the 
dividend due J AL , before Aug. 1, and that it feels that there is spent anven- 
tage to the stockholders and the public in having the status of ownership 
of Cleveland Ry. stock fixed at as early a date as possible. Therefore, 
we hereby notify you, and through you the holders of certificates of deposit 
issued under the agreement of March 30, 1929, that without the payment by 
Cleveland Ry. of the July 1 dividend, we will not be able to cure the default 
which now exists and has existed since July 1, 1937. We hereby waive 
the period of time within which it is mitted to cure this default, and 
further notify you, and through you the holders of certificates of deposit, 
that we will be unable to purchase any of the Cleveland Ry. Co.’s stock 
ped S30) orb + aga and — py Mer aomagea ' any stockholders shall elect to 

eir s on account of our failure to deposit an amount equivalent to 
the July 1, 1937, dividend on Cleveland Ry. stock. “a 

“We, therefore, consent to the immediate termination of the agreement 
of March 30, 1929, and the immediate delivery of the deposited stock to 
holders of certificates of deposit upon surrender of their certificates to the 
depositary, subject, however, to the right of each such stockholder, after 
receiving re-delivery of shares, to elect to sell to Metropolitan Utilities, 
Inc., such shares under the same terms and conditions in every respect as 
is provided in said agreement for sale of shares to Metropolitan Utilities, 
Inc., upon its failure to cure default occasioned by Cleveland Ry. not pay- 
ing dividend on its stock July 1, 1937.”’ 

The Cleveland Trust Co., depositary, in a notice to the holders of cer- 
tificates of deposit representing capital stock of Cleveland Ry. deposited 
under stock option and deposit agreement dated March 30, 1929 (as 
amended), states: 

“‘Certificates for shares of stock of Cleveland Ry. will be delivered upon 
surrender of the certificates of deposit you now hold, duly indorsed in blank 
with signature guaranteed, at our Corporate Trust Department, together 
with an amount at the rate of 6c. for each share represented by the certifi- 
cate of deposit, to cover 4 cents transfer tax per share of stock together with 
compensation of the depositary and printing and postage expense.”’ 


New Director— 
A special stockholders’ meeting which has been called to give stockholders 
an opportunity to elect a new board, will be held Nov. 9. Raymond T. 
Cragin has been elected a director to fill the vacancy of the board that has 
existed since resignation of Paul E. Wilson, former President of the com- 
pany and a director.—V. 145, p. 2541. 
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Cliffs Corp.— Earnings— 


Period Ended— 
Net profit after charges and federal 
income taxes, but before prov. for 


———-3 Months————__ 9 Months 
Sept. 30 '37 June 30 '37 Sept. 30 '37 


surtax on undistrivated  aygned $246,096 $202,551 $614,062 
Earns. per sh. on 805,734 shs. capita 
stock (ne oo sep et $0.31 $0.25 $0.76 


—vV. 145, p. 602. 
Climax Engineering Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2068. 
Commercial Discount Co. of Los Angeles (& Subs.)— 
Earnings— 


8 Months Ended Aug. 31— 1937 1936 
Net income after operating exps., normal Federal 
income taxes, deprec. & other chgs., but before a ” 
provision for surtax.........---.-----.------ $282 ,642 $278 ,787 
Shares of common stock. _.-.-.---------------- 318,759 x283 ,759 
30.66 $0.72 


Rares OEP GREG... « <<. cncenccaceceescsosaeees fs 
x Adjusted for three-and-a half for one split-up.—V. 145, p. 937. 


Commonwealth & Southern Corp.— Monthly Output— 

Electric Output—Electric output of the Commonwealth & Southern Corp. 
system for the month of September was 712,452,192 kwh. as compared 
with 676,836,355 kwh. for Séptember, 1906, an increase of 5.26% « For 
the nine months ended Sept. 30, 1937, the output was 6,441 ,801,876 kwh. 
as compared with 5,658,372,104 kwh. for the corresponding period in 1936, 
an increase of 13.85%. Total output for the year ended Sept. 30, 1937, 
was 8,576,056,643 kwh. as compared with 7,412,159,495 kwh. for the year 
ended Sept. 30, 1936, an increase of 15.70%. : 

Gas Output—Gas output of the Commonwealth & Southern Corp. system 
for the month of Sept. was 1,045,215,000 cubic feet as compared with 
900,721,200 cubic feet for September, 1936, an increase of 16.04%. For 
the nine months ended Sept. 30, 1937, the output was 10,708,744,800 cubic 
feet as compared with 9,352,404 ,400 cubic feet for the corresponding period 
in 1936, an increase of 14.14%. Total output for the year ended Sept. 30, 
1937, was 14,655,013 400 cubic feet as compared with 12,609,539,700 cubic 
feet for the year ended Sept. 30, 1936, an increase of 16.22%.—V. 145 
QB. 2222. 

Community Gas & Power Co.—Acyuisition, Earnings— 

F. W. Seymour, President, says in part: a 

On Jan. 9, 1937, the receivers of United American Utilities, Inc., and 
Pacific Freight Lines Corp., Ltd., pursuant to court order, offered for 
sale at public auction all of the assets of the receivership estates except 
cash and office furniture and supplies. Company, to protect its interest, 
purchased certain leaseholds, notes and stock at the receivers’ sales. 

On June 11, 1937, the receivership estates were liquidated and company 
then received cash and certain other assets, bringing into its possession 
all of the assets to which it had claim. 

From the date of incorporation to the end of 1936, company had no 
income. For reasons of economy and because there was little or no change 
in the status of the company during that time, no attempt was made to 
issue annual reports, although inquiries were given individual attention. 

Certain recurring questions in the inquiries received from stockholders 
make it appear that a brief resume of the company’s history would be 
helpful at this time. / : 

Company was incorporated on Dec. 2, 1933, to provide an instrument 
for the equitable distribution to the security holders of United American 
Utilities, Inc., and Pacific Freight Lines Corp., Ltd., of their rights in 
the receivership estate of those two companies—plus additional assets 
contributed by the heirs of A. E. Fitkin, deceased, being stock of American 
Gas & Power Co., an entirely separate and distinct company in no way 
connected with either of the bankrupt companies. : : 

Upon receipt of the American Gas & Power Co. stock, Community Gas 
& Power Co. issued its common stock, which was then distributed to holders 
of securities of the bankrupt companies upon surrender of those securities 
to a depositary. As a result of this exchange, each stockholder has a 
proportionate interest in assets having a value considerably in excess of 
the proceeds from the receivership alone. ’ ’ 

At this time attention is called to the fact that, because no income is 
presently being received by company upon most of its assets, the likelihood 
of any dividend payment in the near future is slight, and improvement in 
the position of company will depend largely upon an appreciation in value 
of American Gas & Power Co. common stock. 

Income Statement for 6 Months Ended June 30, 1937 


ee ok i ace cib beens cma eeea ean aéaeen ane $4,383 

a a ee oie eal adage aa kaa A 6 

a tn oe sR ae a an eae eee $4 445 
SR a oe as sea peat ahnenantiglahausincerhaneaaue 4,69 

EE ae eer ere es eee ee re $249 

Balance Sheet June 30, 1937 

Assets— | Ltabilittes— 
pe $352,973 Common stock cl. A (par 50c) ..$269,500 
OS Eee 1,754 Common stock cl. B (par 50c)._. 55,500 
Note receivable............... 2,000 | Capital surplus...........s--- 32,589 
Accrued interest receivable. --_- 335 | Earned deficit ............-... 249 
Prepaid expenses._......----- 278 | 

Pn cbsesdbstarrnvrcnwnin $357,340 Weitinctocuasucwsdeowsseee $357,340 
—V. 139, p. 1702. 

Connecticut Light & Power Co.—Earnings— 

12 Months Ended Sept. 30— 1937 1936 
Net income after charges and taxes________------ $4,516,062 $4,664,385 
Average number of shares of common stock- -- ~~ --- 1,148,277 1,148,009 
EN oan obacunabatseicuncisanes $3.51 $3.37 


—V. 145, p. 2386. 


Consolidated Chemical Industries, Inc.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after deprec., 


Federal taxes, &c__._._ $249,756 $191,682 $927,089 $434 ,903 
Earns. per sh. on com- 
bined cl. A & B stock- $0.78 $0.60 $2.90 $1.36 


x Before surtax on undistributed profits.—V. 145, p. 1897. 


Consolidated Water Co. of Utica—Bond Redemption 


Deferred—City Drops Purchase Deal— 

George C. Hodges, President of the company announced on Oct. 20 that 
because of the inability of the City of Utica to complete, at this time, the 
proposed purchase of the company’s properties, the company had abandoned 
its intention to redeem on Nov. | its refunding mortgage 44%% bonds and 
first mortgage 5% bonds. The company had publisned notices of intention 
to redeem the bonds. According to dispatch from Utica, Oct. 21, the 
purchase of the Consolidated Water Co. by the City of Utica was declared 
off Oct. 20 by Mayor Vineent Corrou. He said the city could not sell the 
$7,900,000 in bonds for the purchase because buyers would not bid under 
the ruling by the State Water and Power Control Commission giving several 
suburbs permission to buy parts of the water system in their areas at any 
time.—V. 145, p. 2068. 

Container Corp. of America (& Subs. )—Earnings— 

Period End. Sept. 30— 1937—3 Mos.— 1936 1937—9 Mos.—1936 
Net profit after int., de- 

prec’n, Fed. inc. tax, 


res. for year-endadj_. $426,462 $405,987 $1,745,756 $857 ,832 
Earns. per share and est. 
surtax on cap. stock $0.55 $0.62 $2.23 $1.31 


x Before surtax on undistriouted profits. 

For the 12 months ended Sept. 30, 1937, earnings were $2,174,866 or 
$2.78 per share compared with $1,269,522 or $1.94 per share for the 12 
months period ended Sept. 30, 1936. In each instance, earnings are com- 
puted after all charges including reserve for year end adjustments, Federal 
income tax and estimated surtax on undistributed earnings. 

The company’s Fernandina (Florida) pulp mill is expected to be ready 
for preliminary operation within 30 days; the first fires were strarted under 
the boilers last week.—V. 145, p. 755. 
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Continental Baking a. he pernctgin E 


——13 J 39 Weeks——— 
Sept. 25 or Sept, 26 ane Sept. 25 BT Sent. 36 '36 
$1,970 $1,774,882 $4,676,649 $4,344,062 





Period— 
Operating profit... .__ 








Other income......-... $943 2/134 132,585 100,397 
Total income.__.___- $1,974, 864 $l, 171% pie $4,809,234 $4,444, 450 
. .. epepenen 4,871 7,830 10,664 
Depreciation ____...... 522:576 553 rie 1,602'836 1,553,892 
Federal income taxes__ - 245,425 202° 600 "532.175 473,600 
Gaininequitydisposedof -.-.-. _.---- 8/083 1oss18,612 
y Net profit..___.___ $1,201,992 $1,020,236 $2,674,476 $2,387,691 
Earns. per sh. on 291,813 
_ shs. class A stock - $1.37 $0.75 $0.92 x$5.95 
"x Earnings per share on 400,900 shares of 8% preferred stock. y Before 


provision for surtax on undistributed profits.—V. 145, p. 1897. 
Continental Steel Corp. (& Subs.)—JF arnings— 
937 











_3 Months Ended Sept. 30— 1936 
AIRE a cae ET Raa — ee a $5,009. 926 +4. 541,167 
Cost of sales (exclusive of depreciation)_________- 4'203°928 3.984.373 
Administrative, selling and general expense-----_-_ 373.350 338,902 
Provision for depreciation. _...__......_..-.---- 109,102 132,069 

Pemers C706 OMOPASIONS ... « <c.oo<ccceceessceses $323 ,546 $85,822 
ne ee a a arin 19,658 19, 

TRS at wiowamieeakwweaas $343 ,204 $105, oS7 
Interest on funded debt... .. ..~.6<c<ceucecnsess 13,228 15,9: 
Amortization of debt discount & expense-_-_------ 2,709 2, 902 
I ek iia es is at oo  ~s@ewee 
Loss on sales of dismantlement of properties ---- Cr137 299 
Provision for Federal income tax___...._.----- 66,400 14,085 

ee eee $258,890 $71,842 
| eee ee ae 2,113,868 


1,621,627 
Refund of premium paid on bonds retired__._.... = ------ 20 


A ena gt e5 ed ee ee nae $2,372,758 
Preferred re ES SOOT EELS SM 43,206 





$1, om. 489 
4,625 





RE. tc cccowweawenudbbaweee 50,144 100. 289 
| a a ae $2,279, ae $1,548, at 
Earnings per share on 200,648 shares of common. $1. $0. 


Note—No provision has been made for surtax on  -.. aw gisdias 
during 1937. 
Consolidated Income Account 








Period Ended Sept. 30, 1937— 9 Mos. 12 Mos. 
p ORE a eae eee $16,696,758 $21,923,112 
Cost of sales (exclusive of depreciation) - - ---.---- 14,197,728 18, +: $ 417 
Administrative, selling and general expense - - -- - - - Ss ,894 1,523,985 
Provision for depreciation... .................. 373,753 333. 421 
PORTION COOGEE GOP RUIOEE. 6 ooo non on cccccccessss $965,383 $1,366,288 
RE Ee aaa 66,876 90,007 
NN a wide aetadbaeeeakewat $1 032,258 $1,456,295 





SE ST OS eee eae 42,424 58,589 
Amortization of debt discount and expense_-_---- 8,12: 11,526 
I NS ai ot a ate ras ana aa bee Sa ew en 6,769 7,383 
Loss of Superior Allotment Co. .......-----..... 281 801 
Loss on sales or dismantlement of properties- -_-__- 1,228 3,121 
Provision for Federal income tax__-_---____--- 179,920 239,110 
rer? for surtax on undistributed profits of subs_. _____~- 3,48 
Net WG occu meee Cees Leonean Kans $793,512 $1,132,278 


P Note—No provision has been made for surtax on undistrubted profits 


during 1937. 

While the company’s plants continue to operate at near capacity, there 
has been a marked decline in incoming orders, a condition which seems to 
oe general throughout the industry, according to D. A. Williams, president. 
“Since the first of October, orders have been running approximately 25% 
below the first balf of September. Nevertheless, apart from the prevailing 
ack of business | agen we find no change in underlying conditions 
that would justify a belief that the present slackening of demand will be 
more than temporary,’’ he said. 











Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— $ 3 TAabdilities— i 3 
CR Kan ticanweiew 455,001 571,664 | Notes payable._._. 495,000 -__ --.- 
a Notes&accts. rec 2,421,396 2,067,250) Accounts payable. 430,317 615,042 
Inventories... _.- 4,394,309 3,769,162] Payrolls payable-. 303,208 246,172 
Marketable securs. 1,200 1,200 | Accrued P gg gen. 
Real estate held for taxes, &C...... 456,557 342,896 
ce 95,465 96,723 — Ped within 
Misc. investments 23,081 rs J. eae 21,610 100,000 
Other assets_____- 88,998 32,583 wenaed debt..... 1,301,000 1,400,000 
b Land, buildings, Operating reserves 336,890 232,948 
mach. & equip... 7,801,107 7,687,119] Res. for conting.. 140,975 161,660 
| eee 1 1|}7% cum. pref. stk. 2,527,600 2,630,600 
Deferred charges -_ 83,542 89,523 | c Common stock... 5,279,310 5,279,310 
Treasury stock... Dr56,548 Dr79,746 
Initial & cap. surp. 1,848,771 1,850,093 
| Earned surplus... 2,279,408 1,548,575 
ei asoknade 15,364,100 14,327,549! Total_......-.- 15,364,100 14,327,549 


a After reserve for doubtful notes and accounts and discounts of $194,768 
on Sept. 30, 1937 and $173,855 on Sept. 30, 1936. b After deductin 
reserve for depreciation of $6,600,906 on Sept. 30, 1937 and $6,316,84 
on amt, oO. Yr c Represented by 200,648 shares no par value. 

» 2D. ‘ 


Copper District Power Co.— Unsecured Notes— 

Company, a subsidiary of Middle West Corp., a registered holding com- 
Pany, has filed with the Securities and Exchange Commission a declaration 
(File No. 43-84) under the Holding Company Act covering the issuance of 
not to exceed $225,000 of unsecured notes. The notes will cover borrow- 
ings of not to exceed $125,000 from First National Bank of Boston, and not 
to exceed $50,000 each from Middle West Corp. and Copper Range Co. 
The proceeds will be used to reimburse the treasury for a portion of the cost 
of construction and equipment.—V. 144, p. 4176. 


Corn Products Refining Co.— Earnings 


9 Mos. End. Sept.30— | 1937 1936 1935 1934 
Profit from operation _ ~~ $3, 978,232 $9,784,676 y$3,794,362 y$5, 1508, 553 

















Other income___.....-- 3.755.282  2/270:597  3:063:708  2:938:574 
Total income- ------- -- $1 .188,516 $12,055,273 $6,858,070 $8,747,127 
ree! income and Sta 
OF ie RE PRR 1,470,474 2,366,081 —————-See y—————— 
Daneinslen ihe 1,260,000 1,350,000 1,485,000 21,529,233 
Net profit_.......... $5,003 ,040 x88. 339,192 $5. 373 070 $7 ,217 ,893 
Preferred dividends---- 1,290:125 1,290,124 288.374 630 
Common dividends- ---- 5,692,500 5,692,500 5 692.500 5, ‘689,329 
EI Rea $1 .979,585sur$1356,568 $1,607,804 sur$248 ,934 
— | ae 21,805,983 22,268,051 5 '228;560 24 820,615 
eee $19,826,398 $23,624,619 $23,620,756 $25,069,549 
ses rice tied Mills, 
| yi a leat OS eee eo 
Surplus Sept. 30__--- $19,826,398 $20,879,569 $23,620,756 $25,069,549 
Earns. sh. on 2,530, 
000 shs. common s' 
I oes sinseici de acti te $1.47 $2.78 $1.61 $2.35 
x Exclusive of surtaxes on undistributed profits. y After deducting 


estimated Federa jincome taxes. z Includes 7 ay oi 
For the quarter ended Sept. 30, 1937, net 

nine cents a share on common, com wit 

share in tbe September quarter of 1936.—V. 145, p. 


154 equal to 
Z.085,2 250 or ‘31 ne a com. 
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Copperweld Steel Co.—7'o Vote on Debt Increase— 

A special meeting of stockholders has been called for Dec. 10 to consider 
directors’ proposal to increase the indebtedness of the company from 
$214,241 to $500,000. The plan, if approved, will allow for a dividend 
payment in the form of certificates of indebtedness. 

Late last year the company, through issuance of certificates of indebted- 
ness in amount of $214,241, paid a $1 dividend on its 214,241 shares of 
capital stock outstanding. This system of dividend payment enabled the 
company to avoid Federal surtax on undistributed profits and thus far has 
worked out satisfactorily. 

To date this year the company has paid cash dividends totaling $1.10 a 
share and the regular quarterly dividend of 50 cents will be paid Nov. 30 to 
holders of record Nov. 15. The proposed increased indebtedness, while 
offering no clue as to what stockholders will receive in this form of dividend, 
does offer the possibility of $1 or more.—V. 145, p. 604. 


Corporation Securities Co.— Se.tlement— 
See Insull Utility Investments, Inc. below.—V. 145, p. 1095. 


Crucible Steel Co. of America— Director Resigns— 

George W. Davidson has resigned as a director of this company.— 
V. 145, p. 1254. 

Cream of Wheat Corp. (& Subs.)—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after charges 





and Federal taxes_... $264,557 $294 ,362 $848 ,760 $871,365 
Earns. per sh. on 600,000 
shs. cap. stk. (no par) $0.44 $0.49 $1.41 $1.45 


x No provision made for Federal surtaxes on undistributed profits. 

Net profit for the 12 months ended Sept. 30, 1937, was $1,234,863, equal 
to $2.06 a share, against $1,204,801, or $2. Oi a share, for the 12 months 
ended Sept. 30, 1936. 

Net profit for first six months of 1937 included $50,516 refund of AAA 
processing tax.—V. 145, p. 938. 


Crystal Tissue Co.—ELarnings— 

9 Months Ended Sept. 30— 937 1937 
Net profit after deprec., Federal income tax- --- x$1i3. a33 $73,752 
Earnings per share on 93,000 shares common stock $1. $0.63 

. a provision of $5,000 for surtax on undistributed tn —V. 145, 
Dp. 


Cumberland County Power & Light Co.—Earnings— 


(Including Cumberland Securities Corp.) 


Period End. Sept. 30— Ry eee 1937—12 Mos.—1936 
$402,732 $4,621,555 $4,332,621 

















Operating revenues__-__- $413,748 
Operating expenses - -- 255,559 250.647 2,645,113 2,661,304 
State & municipal taxes. . 30,838 30,356 364,563 349,952 
Federal taxes (incl. ine) ° 28,114 22°557 «181,074 «184,976 
Net oper. income-_-_-_- $99 ,237 $99,172 $1,430,805 $1,136,389 
Non-oper. income (net) _ 5,286 4,895 61,595 59,429 
Gross income-_-_-....- $104,523 $104,067 $1,492,400 $1,195,818 
Bond interest_...__.._- $32,745 $44,244 $401, 845 $536,300 
Other interest (net).__- aaa 227 1,740 ’ 
Other deductions_-—-_ _-_- 7,001 7,348 210,583 128,402 
Net income......-.-. $64,600 $52,248 $878 ,232 $528,146 
Pref. div. requirements $24,580 $19,997 $290,381 $239,964 
—V. 145, p. 2069. 
Cumberland Gas Corp.—Bond Payment— 
This corporation is advising holders of the general lien 6% income 
bonds and certificates of deposit for lst mtge. & coll. 6%% i a - of 


Alleghany Gas Corp. that it will pay out of net cash income a sum equal 
to 14%% of the principal amount of its general lien 6% income bonds on 
each coupon numbered 8 attached thereto. Payment will be made on 
and after Nov. 1, 1937, upon presentation of the coupons at the office of 
the Charleston National Bank, trustee. Holders of coupons numbered 

1 to 7 inclusive, who have not heretofore surrendered them to Raves trust 
for payment, are advised to do so immediately.—V. 145, p. 


Cumberland Ry. & Coal Co.— New Control— 

In Aug., 1937 the Dominion Coal Co., Ltd., purchased from the Dominion 
Steel & Coal Corp., Ltd., the total capital stock of Cumberland Ry. & 
Coal Co. amounting to $2, 000, 000.—V. 119, p. 1281. 


Cummins Distilleries Corp.—Larnings— 
Month 





12 Mont 
































Period Ended Aug. 31, 1937— 
pe aie <u Re alt - I S305 shosront 
Ce eink ches dase ek eedas dank stsheeiaee 50,406 930,887 

CO IEE, cnccccrstinvndrecanendadaniaantdan $3,389 $97,083 
Expenses SO OE 5,316 63,612 

Net loss for ee re $1,927 prof$33,470 
—V. 145, p. 756. 

Cusi Mexicana Mining Co.—Earnings— 

Years Ended Dec. 31— 1936 1935 1934 
CO EE nc ctcccnaacekene $288,926 90,184 $182,512 
Operating gk at Ee a 359,458 440,169 193,512 
Deprec. on bidgs., plant & equipment 98,832 91,832 58,965 
™ Coun by mee ct he okt Poe $169,364 $141,817 $69,965 

enditures incident to suspension 0: 
nreducti ea Ge RIP Ep gine stare a FS oe 65,413 

a i ee ng $169,364 $141,817 $135,378 
Duluth office expenses. ......-..--- 39,047 78,48 63,074 

Total operating loss__........-.-- $208,412 $220,305 $198,452 
Premiums on bentle sald phnnhnebeian |... tanaee . . nee 111,640 

Consol. net loss for the year before 

a... $208,412 $220,305 $86,812 
CR ote eedn ks penneeseodtrake 112,263 122,469 62,652 

Consol. net loss for the year_..---- $320,674 Somers . — 

Note—The o ting income and operating expenses for 1934 shown ve 
are for the eight months ended Dec. 31, 1584, Depreciation on buil an 
ant and equipment was charged for the eight months operating 
— Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabiltttes— 1936 1935 
a Mines, mining c Capital stock . . .$1,650,000 $1,650,000 
claims, lands & Notes pay. (banks) 30,000 48,311 
development - . .$3,108,762 $3,300,903 | Notes pay.(others) 118,480 14,000 
b Bldgs., plant & Deferred liabilities 41,745 72.717 
equipment _ ---- 320,346 407,086| Accts. & salari 
Investm’tinsub.. 131,551 130,251 pay. & int. accr 43,728 33,043 
Expenses prepaid- 4,048 2,082 | Surplus.........- 1,770,589 2,187,984 
Denouncement of 
new min. claims 1,755 1,714 
Supplies on hand--. 60,052 74,105 
Accounts receiv’ le. 15,015 36,294 
GN é cocttudodee 13,014 53,620 
TOUR. « ccnnene $3,654,543 $4,006,056| Total......--.- $3,654,543 006 ,056 
a After reserve for depletion of $1,664,241 in 1936 and $1,551,979 in 


1935. b After reserve for depreciation of $582,073 in 1936 oan $582,078 in 


1935. c Represented by shares of 50 cents par i—V. 144, p. 1105. 


Davenport Water Co.—Bonds Called— 
led for: redemption on, Nov, me £ Toghang Interest, Paynient willbe be 
lied for redemption on or. and in 
made 36. the Chemical Bank a Tevet Co., 165 Broadway, N. Y. City. 
—V. 136, p. 
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Dayton Rubber Mfg. Co.—/Plans to Issue 
Stor k Cane é le d E t mate d Ear? 17.0 , 

Plans for the sale of 25,000 additional shares of common stock to provide 
new capital needed to finance the production and sale of several new 
products the company has developed have been canceled, according to 
J. A. MacMillarf, Chairman of the Board. The directors feel that sale 
of the stock under prevailing market conditions would entail an unwarranted 
sacrifice of stockholders’ equity. While the new capital, which sale of 
the stock would have provided, could still be used as profitably as ever, 
the managen ent believes that the interests of the company and stockholders 
can now be best served by meeting new capital requires.ents to the extent 
possible from surplus earnings which might otherwise be paid out in 

ridends. : 
= oe e for the present fiscal year, which ends Oct. 31, will amount 
to at least $3 a share on the 176,535 shares of common stock Outstanding, 
after providing for a year's dividend requirements on the class A stock, 
according to Mr. MacMillan in the previous year net income on the same 
basis amounted to $2.36 a common share. ; 

Sales for the current fiscal year will reach the bighest total in the com- 
Sales for the 11 months to Sept. 30 exceeded the total 
Previous record sales were 


A dditional 


pany's history 
of $7,224,000 for all of the last fiscal year. 
made in 1927 with a total of $7,370,000. r 7 out ‘ 

The company has already paid out $232,590 in class A dividends during 
the current year, partly for current dividends and partly to clear up 
arrearages. An additional $500,000 of earnings was used to build and 
equip a new plant for the manufacture of V-belts. The new yaa doubles 
the company’s capacity for the manufacture of these belts which are used 
on automobile fans, railroad air conditioning equipment and for general 
industrial purposes During the past year the company had to turn 
away V-belt business because of lack of sufficient capacity. The manage- 
ment expects the savings in material and labor which the new plant makes 
possible to pay the entire cost of the plant within a few years.—V. 145, 
p. 2542 


Dejay Stores, Inc.- 
Period End. Sept. 30— 1 
| "ee 
—V. 145, p. 2070. 
Distillers Corp.-Seagrams, Ltd. (& Subs.)—Earnings— 
(Expressed in Canadian Currency) 
Period End. July31—  1937—3 Mos.—1936 1937—12 Mos.—1936 : 
x Sales______- $18,232,979 $14,453,909 $81,872,168 $60,585,916 
Cost of goods sold 13,020,363 9,690,204 57,722,446 41,204,063 


Sales- 
Month—1936 


937 & Mos.—1936 
$234,177 $187 ,O70 


1937 
$1,228,379 


$1,564,741 


$19,381,853 
107.561 


$19,489,414 
12,098,501 
118,063 
431,840 


$5,212,616 
26,630 


Gross profit $4,763,705 $: 
17,736 


Other income 


$4,781,441 
2,872,766 

46,390 
134,055 


Total inco ne____._-. $5,259,246 
Selling ex, ,enses, &c_._-__ 3,140,360 
Depreciation al1,008 
Interest (net) 70,741 
Loss on cap. assets & inv. 76,028 
Flood lossin U.S. A 517,937 


Can. and U. S. income 
8,298 907 ,350 


and profits taxes __ 
y1,724,987 


Special price allowance 





Net profit "$1,414,874 
Preferred dividends- - -- 187,500 
NE gen wee be $1,227,374 $1,491,356 $6,881,758 $4,208,673 


Earns. per sh. on 1,742,- 
645 shs. common stock $0.70 $0.85 $3.95 $2.41 
Special price allowances made to cus- 


x Less freight and allowances. 
tomers in respect of stocks in their hands Jan. 2, 1936, and also adjust- 


ment of duty paid on inventories in hands of the companies, following the 
reduction in United States import duties in conformity with the trade 
agreement between United States and Canada. z Depreciation provided 
during the year amounted to $825,749, of which $695,544 has been charged 
to cost of production and $130,205 as above. a Depreciation provided 
during the period was $223,709, of which there was charged to production 
$212,701.—-V. 145, p. 1582. 


Dome Mines, Ltd.—Farnings— 


9 Mos. End. Sept.30— 1937 1936 
Total recovery $5,636,735 $5,240,352 


Development, oper. and 
2,122,233 1,832,874 
571,538 


$1,491,356 





1935 
$5,154,641 


1,668,728 


1934 
$5,498,773 
1,597,111 
7 


17,953 
11,544 


general costs 
Dominion inc. tax (est.) - 540,211 i 425,231 
Outside explora’n exp-.-- 3,336 19,933 13,312 


$2,970,955 $2,816,006 $3,047,370 $3,172,165 
305,844 


279,821 291,976 304,539 
x Total income $3,276,799 $3,095,827 $3,339,347 $3,476,704 
x Before depreciation and depletion. 
The number of tons milled for the nine months ended Sept. 30, 1937 was 
429,500, 1936; 415,100, and 1935, 411,400.—-V. 145, p. 2388. 


Dominion Woollens & Worsteds, Ltd.—Fiscal Year 


Changed—No Interest on Bonds— 


At a meeting of the directors held on Sept. 29, 1937, by-law No. 1 was 
amended in order to change the fiscal year-end from June 30 to Dec. 31, 
the object being to have the fiscal year coincide with the calendar year. 

In view of this change, the next annual meeting will not be held until 
after December, 1937, at which meeting the amending by-law will be sub- 
mitted to shareholders for ratification and the financial statements and 
pool at for the period from July 1, 1936, to Dec. 31, 1937, will be 

esented. 

The profit from the company’s operations for the 12 months’ Dg ey ended 
June 30, 1937, before allowing for depreciation (about $110,000), bond 
interest and income taxes, amounts to approntmasely $217,000. There- 
fore, the annual charge of $63,510 for bond interest accruing from July 1, 
1937, has been earned over three times. The net working capital of the 
company at the end of the 12 months’ od amounted to $732, , subject 
bo provision 7 taxes, which will be reserved for in closing the books 
a ec. 31, a 

It is provided by the deed of trust and mortgage securing the compenr's 
bonds that no bond interest shall be payable in respect of this 12 months’ 
period if such payment would reduce the net working capital below $1,000,- 

, and therefore no bond interest was paid in res of this od. 

Interest accruing from and after July 1, 1937, mes a fixed charge 
Payaople Jan. 1 and Ju y 1 in each year, and present indications are that the 
six months’ interest due Jan. 1, 1938, will be paid when due. 

The company’s plants have oeen kept in good condition and during the 
12 months’ period capital replacements to an amount of $96,000 were made 
to facilitate the efficient operation of the company’s plants. 

The company has on its books a larger amount of unfilled orders than it 
had a year ago and except for the labor dispute which resulted in produc- 
tion of the company’s two mills at Peterborough being seriously interfered 
pete. eight weeks, the outlook would have been most favorable.—V. 143, 

(S. R.) Dresser Mfg. Co. (& Subs.)—Earnings— 

os. End. t. 30— 1937 1936 1935 


1934 
eprec., 
x$372.796 $319,060 $96,457 $82,048 
100;000 84600 
i. $2.42 $2.36 $1.14 $0.97 


x Before provision for surtax on undistributed profits.—V. 145, p. 1582. 


{E. I.) du Pont de Nemours & Co.—£arnings— 
he company reports consolidated net earnings of $62,799,523 for the 
nine months ended Sept. 30, 1937. D this period the company re- 
ceived $22,002,195 from its investment in eral Motors Corp. common 
stock. ter providing for dividends on the company’s debenture and 
5 

t 





Net income 
Miscellaneous earnings - 





Af 
pregared stocks the earnings applicable to the common stock amounted to 
| ade S ahere.. This compares with $5.31 earned in the nine months ended 
: ot du Pont, President, in announcing the result of the company’s 
operations for the nine months’ period, pointed out that during that period 
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the company and its subsidiaries paid out in wages and salaries approxi- 
mately $51,000,000 to about 60,000 employees, which of course does not 
include any employees of General Motors Corp.; that the company during 
this period purchased large amounts of materials for its manufacturing 
operations and its plant construction requirements, a large part of the cost 
of which was in turn paid out by other concerns in wages and salaries to 
their employees; that Federal, State and local taxes amounted to about 
$16,600,000; and that dividends in the amount of $52,506,000 were de- 
clared, payable to about 76,500 stockholders.—V. 145, p. 2072. 


Duquesne Light Co.—Earnings— 

12 Months Ended Aug. 31— 1937 1936 
Fe EE EE Se ee $30 .691 825 $26,637.795 
Net oper. rev. & other inc. after taxes & retire. res. 14,215,699 14,299,995 
x Net income $10,653,200 $10,770,346 

x After rents for lease of electric properties, interest, amortization of debt 
discount and expense, appropriation of special reserve and other income 
deductions.—V. 145, p. 2072. 

Duro-Test Corp.—New Directors— 

Stockholders have elected new directors to the board. They are: Max- 
well M. Bilofsky, President of Duro-Test; Dr. Emanuel Spielholz, director 
of Tungsten Research Laboratories, Inc., and Jack M. Ross. 

At their regular annual meeting Oct. 15, stockholders voted to change 
the date for all future annual meetings to Jan. 15.—V. 145, p. 1255. 


Eastern Minnesota Power Corp.—Earnings— 


3 Months Ended Sept. 30— 1937 
Gross earnings (incl. other income) $239,759 
Total operating expense 177 ,667 

Net earnings (before Federal income taxes) $62,091 
Subsidiary deductions 47,450 

$14,641 $9,035 
Interest on funded debt 20,625 20,625 
Interest on unfunded debt 36 40 


Amortization of debt discount and expense and 
Other deductions 2,515 2,512 


Net loss (before provision for Federal income and 
undistributed profits taxes) 
—V. 145, p. 758. 


Eastern Sugar Associates (& Subs.)—Zarnings— 
Years Ended June 30— 1937 
Total tons of sugar produced (factory weight) -..-.-. 91,929 
Income from operations »211,874 
Compensation receivable 46,929 
$6,258,804 
5,215,893 
251,366 
526,138 
$265,407 
59,370 


$324,777 
34,266 


1936 ~ 
$227,769 
170,376 


$57 392 
48,357 











$8,535 $14,143 


1936 
105,166 
$7,255,446 
164,640 





$7 420.086 
5,266,597 
365,185 
522,160 
$1,266,144 
26,896 
$1,293 ,040 
162,292 
$1,130,749 


Total income 
Cost of production, manufacturing, &c 
Interest paid 
Depreciation 





Balance, profit 
Profit on F ain year’s crop (incl. in 1937 an adjust- 
ment of shipping and selling expenses of $41,130) 








Net profit... 
Consolidated Balance Sheet June 30 


1937 1936 
$ $ TAatilittes— $ 
160,837 205,625] Loans secured by 
29,875 16,844 & 1,717,859 
2,760,011 


Loans due June 30, 
1,984,821 1938 
427,679| Other curr. liabils. 281,268 
164,640 | Deferred taxes ('36 
499,728 incl. notes pay.) 122,941 
37,599} Claims partially 
contested 3,424 
382,605} Mtges. payable... 113,764 
Res. forcontingen. 257,534 
487,300|Shs. of beneficial 
interest($l each) 251,253 
5,359,778 | Capital surplus... 3,784,702 


Earned surplus... 1,849,448 


1937 1936 
Assets— 
Cash & accts. rec. 
Planters’ accounts 
Sugar & molasses, 
less reserves_... 3,495,513 
Mat’ls & supplies. 412,159 
Compensation rec- 46,929 
Growing cane_... 1,045,112 
0” 14,424 
Investments, less 
192,779 


525,783 


5,181,567 
37,224 30,601 


11,142,206 9,597,224 
—V. 141, p. 3688. 


Easy Washing Machine Corp.—L£arnings— 


Period Ended Sept. 30, 1937— 3 Mos. 
Net profit after deprec. & Fed. inc. taxes, but be- 

fore surtaxes on undistributed profits 
Earnings per share on 518,615 shares combin 

class A and B stock 
—V. 145, p. 1096. 


Eaton Mfg. Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


x Net profit after taxes, 
$432,322 $501,431 $2,141,952 $1,836,716 


int., deprec., &c 
Earns. per sh. on 696,147 
shares capital stock -_ _ $0.62 $0.72 $3.07 $2.63 
x Before provision for Federal surtax on undistributed profits. 
To Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Nov. 1. 
A like amount was paid on Aug. 16 last and compares with 50 cents per 
share distributed each three months previously. In addition, a special 
dividend of $1 was re on Dec. 22, 1936; extra dividends of 12% cents 

id on Feb. 15, 1936, Nov. 15 and Aug. 15, 1935, and a special dividend of 

5 cents per share was distributed on Dec. 20, 1935.—V. 145, p. 2389. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Oct. 14, 1937, the kilowatt hour system input of the 
operating companies which are subsidiaries of American Power & Light 
0., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1936, was as follows: 


Increase——— 
Operating Subs. of— 1937 1936 Amount % 
American Power & Light Co_-116,235,000 111,158,000 5,077,000 4.6 
Electric Power & Light Corp. 58,676,000 52,318,000 6, J 12.2 
Nogeeel ee > Light Co... 80,414,000 79,227,000 1,187,000 1.5 
—Vv. * * 3 


Edmonton Street Ry.—Earnings— 
Period End. Sept.30— 1937—Month—1936 
Total revenue 6,971 5,780 146 $496 959 
Operating expenditure-- 39,308 37,971 383,771 88,969 

$7,663 $7,809 112,374 
5,776 5,776 ° 51,987 
4,000 4,000 


,000 
9,500 89,171 
$11,614 $83,784 


2,956,698 
450,559 


195,540 
19,250 
162,650 
257,534 
251,253 
3,744,702 
1,558,937 


9,597,229 


Animals & equip- 


Property and plant 
(net) 
Deferred charges - - 











11,142,206 


9 Mos. 
$405,197 
$0.78 


1 1 EY Mos.—1936 








Total deficit 
—V. 145, p. 2224. 


El Paso Natural Gas Co.—Delisting— 

The Securities and Exchange Commission has issued an order granti 
the application of the New York Stock Exch e to strike from listing an 
registration the 4% % convertible debentures of this company. In its ap- 
plication, the Exc’ ted that delisting was sought because the number 
of these debentures outstan in the hands of the public has been reduced 
as a result of conversion.—V. 145, p. 2390. 











Volume 145 





El Paso & Northeastern RR.—(Control— 


The Interstate Commerce Commission on Oct. 9 authorized control by 
Fl Paso & Southwestern RR. of Texas of the E] Paso & Northeastern RR., 
by acquisition of its capital stock and railroad properties. 

The entire capital stock of the Northeastern company is owned by the 
Southern Pacific Co. The entire capital stock of the Southwestern is 
owned by the El Paso & Southwestern RR., a wholly owned subsidiary 
of the Southern Pacific. The railroad properties of the Southwestern 
and the Northeastern company are leased to and operated by the Southern 
Pacific as integral parts of its system. 

Equity Fund, Inc.—Earnings— 

Earnings for 9 Months Ended Sept. » 1937 ¥ 
en eee Gane Gn eneenenen.... ... ... co boo cemcconuecuepous $162,591 
EEE SSIES ATT RS MENS INIT OY CIE Mt ee 33,316 

RS ee ee, eS. ee eee ee | $195,907 
ARE ae Ee Sam Ma aE IRIS 2 ts OT Se RR Ss SS Pe 4,208 
AEE LAEGER EL TEL ERE TEE 31,885 
en aes Weer GOR. HO. Ln... c  cicuccccucceescoscnesus 416 

I a $159,399 
AEE RTL AT BELLA IATL IO LIL EIR ION 38,387 

ig hat by i ov wists sash. learn tae ln aed ime se aes le $197,786 
ok ae edn ah hance Rca Ns neeean Rew Ae 70,475 

pe ny $127,311 


Balance Sheet Sept. 30, 1937 








Assets— TAabiltttes— 

Cash in banks and on hat.d_.. $269,052} Federal and State taxes__.... $1,626 
Investments marketable securi- Capital stock ($0.20 par) -_...- 80,891 

ties at cost (value at market PGE. GUNN . cn ccccesceve 1,329,298 

quotations $1,392,562)... 1,262,007 | Capital surplus............. 2,958 
Dividends receivable...._--- 5,435 | Earned surplus_............- 127,311 
Fed. excess profits tax refund Treasury stock, 1,009 shares 

Cn ah tine Set SRR eo hots cencksedncked Dr4,227 
Deferred charge—Fed. capital 

0 are 1,208 

EE rene ke a ee $1,537,858 
—V. 145, p. 1417. 

Esquire Coronet, Inc.—Listing and Registration— 

The New York Curb Exchange has admitted the capital stock, $1 par 

to listing and registration.—V. 145, p. 2390. 
Fairbanks Co. (& Subs.)—Zarnings— 

3 Months Ended Sept. 30— 1937 1936 
Operating profit after charging mfg., selling, adm., 

& idle plant exps. & prov. for bad debts-_------- $39,176 $25, 106 
Deprec. of plant & equipment. --_......-.------- 18,613 11,6 
Interest on serial gold notes (net)..--.----------- 3,589 4, 376 
Miscellaneous credits (net)... . . -c<cecccncceeee 167 143 
x Estimated Federal income taxes_....-.------- 5,060 1,638 

NS fo ob oka ns c0d6 Ke onenneusons $12,081 $7 ,627 


x No deduction for surtax.—V. 145, p. 759. 


Fall River Gas Works Co.—LEarnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 pics —1906 
1 869 ,907 $87 














Operating revenues- ---- $70,413 $69,192 $ F 2,961 
CL cnnkeneokaas 41 657 33,4 459,043 468, 829 
OS eee 5,142 8,597 79,463 67 ,637 
aE. Seah aeaa all ,999 12,542 al 50,650 156.750 
Net oper. revenues- -_- $11,614 $14,642 $180,750 $181 ,743 
Non-oper. income (net) - 5 38 136 219 
ee $11,619 $14,680 $180,886 $181 ,962 
Retire. res’ve accruals__ 5,000 5,000 60 ,000 60 ,000 
Gross income. .------ $6,619 $9,680 $120,886 $121 962 
Interest charges_....-..- 931 73 11,932 11,915 
Net income..---.... $5,688 $8,945 $108,954 $110,047 
EGR csns.-  <aceea,  Sbbdew 05,890 112/508 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 145, p. 2073. 


Fanny Farmer Candy Shops, Inc.—£arnings— 
Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
| FREESE EROS $504,393 $423,865 $4,314,243 $3,662,257 


Sa 
Profit after deprec., but 
before Fed. inc. taxes_ 68,287 58,125 467 ,973 341,713 


—V. 145, p. 2073. 


Federal Mogul Corp.—Larnings— 


Period End. Sept.30— 1937—3 Mos.—1936 
Net mh gw after deprec. 


1937—9 Mos.—1936 


Federal taxes_-_-_- $53 ,918 $102,925 $310,772 $329,010 
Shs. cap. stk. (no par) _- 169,732 154,720 169,732 154 ,920 
Earnings per share_- --_- $0.32 $0.66 $1.83 $2.12 


ote OPT oyzistcn was made for Federal surtax on undistributed profits. 
—s Dp. 


Finance ma of America (Baltimore)—E£ztra Dividend— 

The directors on Oct. 21 declared an extra dividend of 50 cents per share 
on the class A and class B common stocks, par $5, payable in class A 7% 
cumulative preferred stock, par $5, in the ratio of one share of class A 7% 
preferred stock for each 10 shares of class A and (or) class B common 
stock held. The dividend will be paid on Nov. 15 to holders of record 
Nov. 5. The regular ome dividend of 15 cents per share was paid on 
the common stock on Sept. 30, last.—V. 145, p. 607. 


Florence Stove Co.—Sales— 

Net sales for nine months ended Sept. 30, 1937, amounted to $9,532,003, 
compared with iF ee: 280 in first nine months of 1936, an increase of 
$2,048,723 or 27.4 


9 Months Ended Sept. 30 1937 1936 
SE is, ts DR os age nlinetnadacdmacaee $9,532,003 $7,483,280 
Net profit before provision for Federal surtax---_-_ 967 ,848 711,754 
Earns. per share on 333,541 shares com. stock---- $2.90 $2. “ 


Business thus far this Fall has been at about the same level as a year ag 
when the company entoved the largest business of any pentod in its 1936 
year, it was stated by J. H. Foster, treasurer.—V. 145, p. 2074. 


Fonda, Johnstown & Gloversville RR. pera 














Period End. Sept. 30— 1937—Month—1936 1967-9 Mos. rw! 
Operating revenues_-_-._- $42,718 $41,576 $424,157 $421,422 
Operating expenses _--.-.- 39,036 40.388 362,703 388,487 

Net revs. from oper-- $3,681 $1,188 $61,454 $32,935 
Tax accruals.........- ,200 3,033 36,642 24,328 

Operating income-..- x$519 x$1,845 $24,812 $8,607 
Other fncoene epee Dri80 4,741 14,365 12,984 

Gross income___-.--- x$699 $2,896 $39,177 $21,591 
y Ded'ns fr. gross income 15,552 13 ,956 128,801 127 ,623 

ee Wasco ccansus $16,251 $11,060 $89,624 $106,032 


x Indicates loss. 
debt.—V. 145, p. 


Ford Motor Co.—Lincoln-Zephyr Prices Up— 
The Lincoln-Zephyr division of the Ford Motor Co. has increased the 
1938 model prices *s 10 to $130 over those of the 1937 models. 
o new models, the convertible coupe and convertible sedan, have been 


added to the 1938 line. 


me interest accruals on outstanding funded 
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New prices compares as follows: 
Coupe $1,2 295, as compared with $1,165 for the 1937 
sedan $1,: , aS against $1,245; four-door sedan $1, 375, 
imousine $1 550, against $1,425. 

Ri convertible coupe is priced at $1,650, and the convertible sedan at 


model; two-door 
against $1,265; 





$1,7 
P bw * are retail at the factory, 
any local tax.—V. 145, p. 2546. 


and do not include Federal excise tax or 


Foreign Bond Associates—Asset Value— 
The company reports that net asset value of the fund on Sept. 30, 1987 
was $10.11 per share as compared with $10.33 per share on Sept. 30, 1936. 
Dividends of $2 per share were paid during the period.—V. 145, p. 941. 


(Geo. A.) Fuller Co. (& Subs.)—Earnings—: 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after interest, 
depreciation, &c____-_ $2,592 $78,046 $14,446 $86,310 


__Note—No paviges has been made for surtax on undistributed profits. 





. 145, p. 608; V. 144, p. 2826. 
scrdineiianens Co.—Earnings— 

. 3 Mos. End. 9 Months Ended Sept. 30—— 
Period— Sept. 30 °37 937 1936 1935 


Net profit after provision 





for Federal taxes_x. $319,274 $1,019,148 $777 945 $501,908 
Preferred stock dividend 
requirements. ._____-_ 27 ,690 87,466 81,532 100,420 
_Net profit forcom.stk. $291,585 $931,682 $696 412 $401,488 
Net profit per share of 
com. stk., 562,397 shs. 
now outstanding_____ $0.51 Se er ae _ 
(Per sh. on basis of 
179,666 shs. out- 
standing in 1936 and 
Shed ssc eet)! cA eee $5.18 $3.87 $2.23 


x Includes provision for surtax on undis.ributed profits for 1936, and, 
as estimated, for 1937.—V. 145, p. 2391. 


Gas Utilities Co.—Progress in Liquidation— 

Donald C. Barnes, President of the company (in liquidation), has sent 
the following letter to stockholders: 

“Inquiries have recently been received from stockholders regarding the 
probable date and amount of a further distribution in liquidation. The 
company’s only undistributed asset consists of approximately $1,200,000 
in cash held as a reserve to provide for liabilities, actual and contingent. 
Satisfactory progress is being made in the disposition of liabilities, and, 
barring unforeseen developments, it is hoped to make a final distribution 
to the holders of the 399,400 shares of capital stock of the company of sub- 
stantially all of such cash in about 12 months.”—V. 144, Pp 


General Box Co.—LEarnings— 

9 Months Ended Sept. 30— 1937 1936 
Profit from operations after providing for normal 

income tax, but before charging deprec. & depl_. $372,356 $253 532 
Depreciation and depletion._.........-..--..-- 90,200 89,544 





Profit from operations after charging deprec. and 
I SAN os on 25 pics kic ace ta ere oe Sate ees aie de 


$282,156 $163,988 
Income from interest, rent, &c..........--..-.- 3,635 5,156 





Income before interest and other charges_______ 


$285,791 
Interest Gd OGNGP CNATEOS.. .. . 2... cncccnccccus 11,922 


$169,145 
10,945 

















TE DE cota wne stevie naeuse Wee eneebenme $273 ,869 $158,200 
Earnings per share on capital stock._........-.- 18.99c. 12.56c. 
—V. 145, p. 1738. 

General Cable Corp.—E£arnings— 

Period Ended Sept. 30— ——3 Months————- 12. Months 
Gross profit on sales, before deprec__ $1,926,831 "$1,431,667 $7, 570,598 
Selling, admin. & general expense__-__ '395,441 368,218 1,709,155 
Depreciation on permanent plant, 

machinery and equipment____---- 201,533 204 357 819,848 
Other operating charges (net) ..----- 27,007 10,950 60,848 

Net profit from operations - ------- $1,302,849 $848,143 $4,980,748 
pe ee me 3 142 

PE) ao ae $1,302,849 $863,088 $5,040,890 
Interest on lst mtge. bonds_-_--__---- 51,378 158,708 618,811 
Fed. & State taxes paid on bond int_- 4,092 4,185 16,095 
Other interes’ POIG... .....-200-e-s- S700 8 0=—Ss scmeee 12,824 
Interest and dividends received and 

other non-operating income- - --- Cr12,206 Cr1,643 Cr38,994 

SC RS eae ee ee $1, 186. Ht 4 $701,838 $4,432,154 
Other charges (net).............--« 65, 36,950 
Provision for taxes and contingencies _ 21386" 3Be 135,122 786,229 

St SN os own ok db eden enews $919,999 $500,809 $3,408,975 
Earnings per share on common stock - $0.52 Nil $1.61 


x Includes surtax on undistributed profits. 

Note—Figures for the fourth ag of 1936, included in profit and 
loss account for year ended Sept. 1937, are after inventory and other 
year-end adjustments. Figures as Ae: for 1936 have been re 
to give effect to the revision of depreciation.—V. 145, p. 608. 


General Cigar Co., Inc. (& Subs.)—Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after charges 


and Federal taxes.__. $512,975 $562,018 $986,394 $1,181,768 
Earns. per sh, on 472,982 
shs. com, stk. (no par) $0.90 $1.00 $1.53 $1.94 


—V. 145, p. 1258. 


General Discount Corp., Atlanta, Ga 
SEC— 


See list given on first page of this department. 
General Electric Co.—Earnings— 


-—Registers with 


9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Net sales billed__...--- 260,773,533 189,263,156 149,173,275 121,735,123 
Cost of sales billed, incl. 

¢ . maint.& deprec, 


arges, reserves an 
prov. for all Naa 813,934 169,804,196 137,917,594 113,306,954 











Net inc. from sales... 31,959,599 19,458,960 11,255,681 8,428,169 
Sundry inc. less int. paid 

and sundry charges... 7,704,332 7,074,707 5,949,651 5,217,382 

Profit avail. for divs.. 39,663,931 26,533,667 17,205,332 13,645,551 
Divs. cmepecialetede... 2 swccee = acta 0 wees 1,931,304 

Profit avail. for divs 

on com. stk. & surp. 39,663,931 26,533,667 17,205,332 11,714,247 

Shs. common stock ou 

standing (01 DAL) wos ~ 98, 845,927 28,845,927 28.845 .037 58.946 S97 
oe per share. .... $1.38 $0.92 $0.6 $0.41 


ders received during the nine months ended Sept. 30, 1087. amounted 
to S308, 276,556, compared with $211,891,038 for the corresponding tl 
in 1936, an increase of 44%. 
On Sept. 24, 1937, the number of yy | was 197,1 
with 188,985 in September last year, an increase of 4.3% road ay 145. D. etsy 


General Household Utilities Co.—Special Meeting— 

Directors have called a special stockholders meeting for Nov. 12 in lieu 
ofthe ar om stockholders’ meeting due Oct. 12, which was not held. 
—vV. 145, D. 
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General Finance Corp. 
Period End. Sept. 30 1937 
Gross volume - - ‘ 

Net inc. after cbhgs. incl. 
Fed. inc. taxes, but 

before surtax or un- 
dist. profits = 

Shares common stock. 

E ah per share 

- 145, p. 1901. 


Ea rnings 
VUonth—1936 1937—10 Mos 1936 
$29,196,033 $17,747 367 


342 ,902 
666,800 


General Motors Corp.—(verseas Sales— 
” Sales of General Motors cars and trucks to dea ers in the overseas markets 


during September totaled 30,109 units, representing an increase of 27% 
over the volume in September of lz ast year. 


, sales of 276,524 units represented an 
and an increase of 11.7% over the 
For the 12 months through Septem- 


an increase of 12% over the volume 


p In the first nine months of 193 
all-time high volume for that period, 
volume in the first nine montns of 1936. 
ber, 1937, sales totaled 353,643 units 
in the 12 months ended Sept. 30, 1936. 

These figures inciude the products of the corporation’s American, Can- 
adian, English, and Ge rman factories sold outside of the United States and 
Canada. . 145, p. 2547. 


General Refractories Co. Larnings- 
Period End. Sept. 30 1937—3 Mos.—1936 
x Net inc. after deprec., 
depl., int., amort. and J . 
Federal income taxes- $449,208 $508,941 $1,516,501 
Earns.per sh.on cap.stk- $0.96 $1.12 $3.23 
x No provision made for Federal surtax on undistributed profits. 


Earnings for the 12 months ended Sept. 30, 1937, total $2,040,447 
which is equivalent to $4.34 per share on the shares outstanding as of Sept 
30, 1937, and 59.27% greater than the earnings for the 12 months ended 
Sept. 30, 1936. 

Unfilled orders a: of Sept. 30, 1937, are approximately 50% 
the unfilled orders as of Sept. 30, 1936 

Orders received during the third quarter 1937 were equivalent to 83.66% 
of shipments although for the first 14 days of October, 1937, the orders 
slightly exceeded the shipments as of the same date.—V. 145, p. 762. 


General Water, Gas & Electric Co. (& Subs.)—Harns. 


12 ‘onths Ended Aug. 31— 1987. 1936 
ner ene. 2 ie cigeicatinwedadaneeees $2,815, $2,672,454 
Opera: | by if 860,197 

117,488 

279 257,604 

$1,437,165 
122,850 

j 35,612 


1937—9 Mos.—1936 


$1,052,308 
$2.32 


greater than 


— oe Se 
oO 





33 otntotn 


a 
Orbos | Wbobo 


Net oper: ting Sc ctcerwecasaeeeecawes $1,468 
Other income 102.3 
Miscellaneous income 81,88 


~ 
S 





Total income 
Provision for depreciation 
Interest on subsidiaries’ funded debt 
Interest on unfunded debt 
Amortization of subs. debt & pref. stk. disct. & exp. 
Provision for amortization of deferred charges---- 
Dividends on subsidiaries’ preferred stocks- - ----- 
Int. on - year 5% 1st lien & coll. trust bonds, 
series A, due June 1, 1943 5,3§ 287,163 
nibs for Federal income tax (estimated) 587% 61,972 
i ed. Cea ayaa $367 ,049 
Non-recurring income 40,< 32,655 


$470,465 $399,704 


$3 pref. stock (average no. of shs. outstanding) -- $6.16 $5.23 
EES EEE RS IE i= een Sl.as $0.79 
Note—The operating revenues for both periods are stated after deducting 
$120,000 in respect of estimated reduction which will result in the event 
that a rate case decision of the Public Service Commission of the State of 
New York affecting Consolidated Water Co. of Utica, N. Y., a subsidiary, 
is‘upheld on appeal now pending before the United States Supreme Court. 
Effect has also been given to the resultant erduction in the provision for 
Federal income tax. 
Consolidaated Balance Sheet Aug. 31, 1937 
Tiabtlities— 
Funded debt 
Notes payable (secured) 
Accounts payable (secured) ._ 
Accounts payable (other) ..-- 
Accrued interest 
Accrued taxes 
Prov. for Fed. inc. tax (est.) 
Accr. div. on subs. pref. stock 
Accr’d div. on $3 pref. stock. 
b Subs. funded debt 
Other current liabilities 
c Consumers’ & other depos. 
d Res’ve for rate reduction... 
Res’ve for contingencies, &c. 
e Preferred stock of subs...-. 
f Minority interest 
#£ $3 cum. pref. stock 
Common stock ($1 par) 
Paid-in & capital surplus... 


# 
_ 
or 
soy 
> 


) 
SIOrO 


mb 
Nowe Nor 


Gono 

moO 
00% Arbor 
Cre to Own 
OCOONNOes 








a a al es a ae A sy a Gs ca Le 
Earned per share: 


Assets— 
a Fixed capital 
Miscellaneous investments_-. 
Reacquired secur’s, par value 
Special deposits 
Inv, in States El. & Gas Corp. 
Cash in banks and on hand_- 
Marketable securities at book 
> value (not above cost) _.-- 
Accts. & notes rec. (Jess res.) . 
Unbilled revenue (est.) ...--.- 
Divs. & accr. int. receivable. 
Loans receivable (secured) -- 
Inventories 
Prepaid expenses 
Deferred charges 


$20,201,135 
367,391 
565,000 
629,576 
1,868,782 
84,280 


538,747 


313,429 
110,170 


Dr41,218 
$26,498,739 





Pe adnnesesennccnccces $26,498,739 

a After reserve for Cogeecintion of $3,652,485. b Called for redemption. 
ec Refundable. d In litigation. e Publicly held. f In capital stock and 
surplus of subsidiaries. Represented by 76,288 no par shares. h Repre- 
sented by 1,114 shares of $3 pref. stock at cost.—V. 145, p. 1901. 


Georgia Power Co.— Sells Bonds to Parent Company— 
On July 15, 1937, the company issued and sold $6,975,000 Ist & ref. mtge. 
4% bonds to commonwealth & Southern Corp. at 100.—V. 145, p. 2226. 


Glidden Co.— Warrants Extended— 
The company has extended the maturity date on warrants for common 
stock from Oct. 25 to Dec. 15, 1937.—V. 145, p. 2548. 


Goebel Brewing Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 
Net profit after deprec. 
m and Fed. inc. taxes but 
» before surtax on un- 

distributed profits-... $180,386 $378,759 $497,555 $808,905 
Shares common s 1,359,040 1,323,840 1,359,040 1,323,840 
Earnings per share 0.13 0.29 37 $0.61 


Current assets as of Sept. 30, 1937, including $441,270 cash and market- 
able securities, amounted to $801,967. and current liabilities were $322,881. 
This compares with cash and marketable securities of $677,653, current 
aanate a5, ad O47 007 and current liabilities of $377,052 on Sept. 30, 1936. 
— . p 


{W. T.) Grant Co.—New Directors— 
Two new members, R. W. Story and Joseph W. Chinn Jr., were elected 
to the board of directors at a special meeting held Oct. 18.—V. 145, p. 2392. 


Great Lakes Dredge & Dock Co.—25-Cent Exzira Div.— 

The directors have declared an extra dividend of 25 cents share in 
addition to a regular quarterly dividend of like amount on t common 
stock, no par value, both payable Nov. 15 to im? Fad record Nor, 3. A 
similar extra was paid on Feb. 15, last, and on Dec. 1936, and an extra 
dividend of 50 cen io pe share was paid on Feb. 15, 1936 and on Nov. 15, 
1935.—V. 145, p. 7 


1937—9 Mos.—1936 


Chronicle Oct. 23, 1937 


Hancock Oil Co. of California—E£zira Dividends— 

The directors have declared extra dividends of 20 cents per share in 
addition to the regular quarterly dividends of 25 cents per share on the 
class A and B common stocks, no par value, all payable Dec. 1 to holders of 
record Nov. 15. Similar dividends were paid on Sept. 1, last. Extras of 
12% cents were paid on June 1 and March 1 last and on Dec. 1 and Sept. 1, 
1936.—V. 145, p. 1420. 

M. A.) Hanna (& Subs. )—£arnings— 


Period End. Sept. 30— 1937 3 Mos.—1936 
Operating profit $1,174,912 $801,054 $2 
Interest _ - 11 072 10,000 
Deprec. & depletion 103 ,172 100,959 
Federal income taxes--- $8,450 75,676 


1937 
87 3,975 
33 965 

oF 6" 260 251,345 
201 ,099 144,514 


$2 362, 651 "$1,518,845 
486,079 


4 492/390 
732/174 


242,818 
$1,144,398 


$783 637 
$1.85 
V. 145, p. 


9 Mos. —1936 
$1,931,371 
16,667 


$614,419 
164/130 


“$972, 218 
162,026 
244 ,062 


Net profit 
Preferred dividends - - ~~ 
Common dividends- - - - - 
Surplus. $566,130 $450,289 
Earnings per share on 
1,016,961 shs. com stk. $0.80 $0.44 $1.01 
x Before provision for surtax on undistributed profits — 2227. 


Harbison-Walker Refractories Co. (& Subs.)—Farns. 

Period End. Sept. 30 1937—3 Mos.—1936 37 

Net inc. after deprec., 

dep!., taxes, &c. (est.) 
earns. per sh. on 1,380,- 

000 shs. common stk- $0.54 

x No provision was made for Federa 

Net profit (estimated) for the 12 months ended Sept. 30, 
$3,826,100, equal to $2.68 a common share, against $2,991,500, 
a share for the 12 months ended Sept. 30, 1936.—V. 145, p. 437. 


Hartford Rayon Corp.—Listing Approved— 

The New York Curb Exchange has approved for listing voting trust 
certificates representing 465,113 outstanding shares common stock, par 
value $1, with authority to add to the list, upon official notice of issuance, 
voting trust certificates representing 128,231 additional shares common 
stock, par value $1.—V. 144, p. 4346 


Havana Electric & Utilities Co.— Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Nov. 15 
to holders of record Nov. 1. Similar payments were made in each of the 
five preceding quarters, on Aug. 15 and May 15, 1935; Aug. 15, May 15 
and Feb. 15, 1933, and on Nov. 15, 1932. The last regular — 
payment of $1.50 per share was made on May 16, 1932.—V. 145, p. 610. 


Henning Maloney Gold Mines, Ltd.—Registers with SEC 


See list given on first page of this department. 


Hercules Powder Co., Inc.—17 Vote on Stock Split-Up— 

The company announced on Oct. 15 that a special meeting of common 
stockholders has been called for Nov. 4 for the purpose of voting on proposed 
amendments to the certificate of incorporation, to enable the company’s 
issued common stock to be split up into twice as many shares. Stockholders 
of record at the close of business on Oct. 25 will be entitled to vote at the 
special meeting. 

If the amendments proposed are adopted, there will be issued on Nov. 23, 
to every stockholder of record at the close of business on Nov. 12, one 
additional share of common stock for each share held by such stockholder 
on such record date.—V. 145, p. 2076. 


Hibbard, Spencer, Bartlett & Co.—To Pay Special Div. 

The directors at a meeting held Oct. 19 declared a special dividend of 30 
cents per share on the common stock, par $25, payable Oct. 29 to holders of 
record Oct. 19. The regular monthly dividend of 20 cents per share which 
had been previously declared likewise bears the above dates. See also V. 
144, p. 614 for record of previous dividend payments.—V. 144, p. 4180. 


Hiram Walker-Gooderham & Worts, Ltd. (& Subs.)— 

Period End. Aug.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Profit from oper’ns after 

all charges of manufac- 

ture, distribution and 

management $1,964,795 $1,625,362 $8,851,626 $6,418,353 
Other income 170,964 49,73 2,284 299,534 


Total income $2,135,759 $1,675,100 $9,263,910 $6,717,887 
Provision for deprec’n-- 4,581 144,260 678,187 591,065 
Deb. int., disct. & exp-- 83,100 , 381,116 247.790 
Prem. on debs. redeemed 47,920 56,563 
Bank interest 48,371 30,393 107 ,937 ‘i 
Provision for inc. taxes- - 485,387 274,134 1,576,475 967 ,364 


Net profit $1,276,401 $1,134,245 $6,463,633 $4,796,120 
Pref. dividend 115,205 115,205 460,818 460,818 


Earnings available for 
common shares_--- $1,161,196 $1,019,040 $6,002,815 $4,335,302 

Shares common stock- -- 724,004 560,000 724,004 ,000 
Earnings per share $1.60 $1.54 $8.29 $6. 

Note—Dividends received in Canada by the parent company out of earn- 
ings of subsidiaries in the United States will be subject to the income tax 
laws applicable thereto. On the basis of income tax rates now applicable 
further taxes on the distribution of the earnings to the parent company for 
the quarter ended Aug. 31, 1937 are calculated at approximately $43,000. 
No provision has been made for this since such taxes May never be in- 
curred or required.—V. 145, p. 1741. 


Hobart Southern RR.—Ahandonment— 

The Interstate Commerce Commission on Oct. 12 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from a connection with the 
railroad of the Southern Pacific Co. at Truckee in a northerly direction to 
Se - “i ~ line, at Hobart Mills, approximately 6.41 miles, all in Nevada 

ounty, Ca 


Hollinger Consolidated Gold Mines, Ltd.—E£zira Div. 

The directors have declared an extra dividend of five cents share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable Nov. 4 to holders of record Oct. 21. An extra 
of five cents was paid on Oct. 7, Aug. 12, June 17, April 22 and on Feb. 25 
last, and an extra of 10 cents was paid on - 31, 1936. Extra dividends 
of five cents per share were paid on Dec. 1, v.3, Sept. 7, July 14, piay ao: 
March 24 and Jan. 28, 1936, and on Dec. 2, “Oct. 7 and July 15, 1935. 

also V. 140, p. 973, for further dividend record.—V. 145, p > 1903. 


Holly Development Co.—Earnings— 

9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Net earnings $72,3 $40,679 $37,218 $40,663 
Dividends paid 27,000 27,000 27,000 36,000 


Balance, surplus . $13,679 $10,218 ,663 
Earned surplus Dec. 31- 86,806 90,698 128,638 110'913 


Total earned surplus 
Sept. 30 $132,150 $104,377 $138,856 $124,576 
Balance Sheet Sept. 30 

Assets— 1937 1936 TAadilities— 1937 
Capital assets_...$1,418,160 $1,357,408] Cap. stk. ($1 par). $900,000 
Invest. and adv... 276,25 276,750| Accounts payable_ 7,060 
Marketable secur. Taxes accrued____ 5,529 
Accts. receivable_- Res. for dividend_ 9,000 


793,207 


6,226 
132,150 


$782,100 $1,082,800 $2,795,300 $2,431,600 
$0.75 $1.95 $1.66 
surtax on undistributed profits. 
1937, was 
or $2.04 


























$1,853,173 $1,804,942 
_¥. 45, p. 1903. 
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Hookless Fastener Co.— Stock Increased—Name Changed 
Stockholders at a meeting held Oct. 5 voted to split the companys stock 
250 to 1 and change the par value from no par to $5 per share. Tne com- 

anys name was changed to Talon, Inc. See also V. 145, p. 1260 for 
urther details.—V. 145, p. 2227. 


Household Finance Corp. (& Subs.)—Earnings— 


* Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Gross income from oper_$12,930,098 $10,730,809 $16,855,917 $14,020,510 
548,74 7 7 














y Operating expenses_._. 6,484,300 5,288,385 8, 7 532,478 

Operating profit --_-_- $6,445,798 $5,442,424 $8,307,168 $6,488,032 
Other income__________ 12,056 23 ,307 24,798 33,098 
r Total income________ $6,457,854 $5,465,731 $8,331,966 $6,521,130 
bik cet hatetinseiien 210,365 165,814 306,207 220,827 
x Federal income tax, &e 1,553,700 1,189,168 1,878,757 1,365,978 
PrOv. 07 GORt@........  <ccuce 7000 8 = wmueue 440,000 
Miscellaneous charges -- 3,420 1,121 4,504 8,488 
Minority interests. _-_-_- 6,705 4,448 5,726 3,697 

Net income --__-___- $4,683,666 $3,815,180 $6,136,772 $4,482,140 
Participating pref. divs. § _____- OO ee 1,005,013 
ae eS ee Re roe panes 
Common divs -__-__--_- 2,131,299 1,347 .503 3,274,480 2,409,951 

| ee ee $1,877,559 $1,909,337 $1,714,224 $1.067,176 


x Includes estimated amount for Federal surtax on undistributed profits. 
y Includes provision for losses on instalment notes receivable less recoveries 
on notes previously written-off.—V. 145, p. 1260. 


Howe Sound Co.—Earnings— 


Ounces Ounces Pounds Pounds Pounds 
Metals Sold— Gold Silver Copper Lead Zinc 
3rd Quar., 1937-. 2,587 1,160,721 8,542,151 31,963,363 24,475,255 
2nd Quar., 1937-. 3,842 1,109,799 7,694,305 30,609,416 23,799,079 


7—9 Mos.—1936 


Period End. Sept. 30— 1937—3 Mos.—1936 193 
$10,712,039 











Value of metals produced $4,570,653 $3,191,169 $9,116,469 
Operating costs. ._____- 3,461,090 2,677,037 7,663,742 7,723,005 
Operating income_.-- $1,109,563 $514,133 $3,048,297 $1,393,464 
Other income__________ 921 200,147 52,87 560,915 
Total income_-___-_-_-- $1,134,484 $714,280 $3,101,167 $1,954,379 
Depreciation. ________- 90,799 89,039 175,382 237,715 
Net income________- $1,043,685 $625,241 $2,925,785 $1,716,664 
Earns. per sh. on 473,791 
shares (no par)_____-_ $2.20 $1.32 $6.17 $3.62 


Note—No provision has been made for surtax on undistributed earnings. 
—V. 145, p. 1903. 


Hudson Motor Car Co.—Production Best in 12 Years— 

Production of Hudson cars is running higher than for any October since 
1925, reports William R. Tracy, Vice-President in Charge of Sales. ‘‘Our 
shipments of 1938 cars to date are more than double that of last year up to 
this date,’’ reports Mr. Tracy. ‘‘For the week ended Oct. 16. we shipped 
4,388 cars. This is the best week of corresponding date for 12 years. At the 
current rate of production our shipments will be well over those of an 
October since 1925. Comparing the week ended Oct. 16, with the same weak 
< nok when we shipped 2,290 cars, we find an increase in shipments 
° 6%. 

“We feel that the 1938 season is off to an excellent start,’’ says Mr. 
Tracy. ‘‘Our dealer organization is the strongest in many years and will 
equipped to handle a fine volume of business. That they are entering the 
new season with ful: confidence is clearly indicated by the fact that our 
distributors and dealers have already received over double the number of 
1938 cars that they had of 1937 cars up to this time. At the close of business 
Oct. 16, the number of 1938 cars shipped totaled 8,741 cars. Up to the 
Ss date last year 4,109 cars had been shipped.’’—V. 145, 
Pp. 2550. 


Idaho Power Co.—Bonds Called— 

All of the outstanding first mortgage 30-year 5% gold bonds, due Jan. 1, 
1947, have been called for redemption on Jan. 1, 1938, at 105 and interest. 
i tara: OM be made at the Bankers Trust Co., New York City.—V. 

» Pp. 2394. 


Illuminating & Power Securities Corp.— Div. Increased 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $50, payable Nov. 10 to holders of record Oct. 30. Previously 
regular quarterly dividends of $1 per share were distributed. In addition, 
a peas dividend of $1 per share was paid on Dec. 18, 1936.—V. 145, 
Dp. 


Incorporated Investors—Earnings— 





3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross income from cash 

dividends and interest $733,569 $659,365 $454,162 $350,532 
Total expenses__.... - 102,970 131,601 81,681 57,372 

Net income........: $630,599 $527,764 $372,481 $293,160 
Aver. number of shares 

outstanding. ________ 2,983,408 2,859,496 2,577,911 2,088,503 
Net income per share on 

aver. number of shares 

outstanding. ________ $0.21 $0.19 $0.15 $0.14 
Undivided earnings at 

end of period_______-_ $816,071 $581,160 $490,218 $472,621 
Undivided earns. per sh. 

on number of shares 

outstanding at end of 

| a ae ee $0.27 $0.23 $0.19 $0.22 

Condensed Statement of Net Resources Sept. 30, 1937 

On Sept. 30, 1937, the company had 

a a a $3,826,527 


x Investments, at market quotations—U. 8S. Govt. securities 5,177,594 
Railroad bonds 2,131,375 


Common and prefered stocks....................-..... 49,762,575 
Interest and dividends receivable_.............-----.---- 223 327 
a a a ale ad ly te i el ln ante $61,121,398 
Against which the company had liabilities of 

Management fee payable Oct. 1, 1937.....--------------- 76,249 
Estimated State and Federal taxes.................-..-.. 41,591 
I = 8 hb add hatnn nnd eandawehnke 4,000 
ee ae $60,999,557 


The net resources after deduction of above liabilities were equivalent to 
$20.45 for each of 2,983,408 shares. 

x These investments are carried at their cost of $51,647,043 on the books 
of ohe company. A list of investment securities owned on Sept. 30, 1937. 
—v. » Dd. ; 


Industrial Brownhoist Corp.—£arnings— 





Period Ended Sept. 30, 1937— 3 Months 12 Months 
Profit from operations before providing for depre- 

CE, DE: ME dddncetmtsbbasdosenndanana $100,119 $368,270 
Provision for depreciation and idle plant expense-- 29,260 110,447 
Provision for Federal norma Jincome tax.......-- 12,836 15,298 

Profit available for bond interest_...........-- $58 ,023 $242,525 


Note—No provision has been made in the above figures for Federal un- 
distributed profits tax.—V. 145, p. 611. 


Indiana Gas & Chemical Corp. (& Subs.)—Farnings— 
Consolidated Operating Statement July 1 to Sept. 30, 1937 


De BOE ban. cio ncdiecrceddndnabesegracnscnsenococs $355,740 
Cost of saies incl. maint., adminis. and selling expenses___.... 93 ,63 

ign nsbbsdcnndewsnndddde dhnaSecasedsdntdwesoene 8,073 
aaa 20,581 


Net income before Federal income taxes............-.-.-- $33 453 





-_ al 
Chronicle 2695 
Consolidated Balance Sheet Sept. 30, 1937 
Assets— Liabilities— 
Cash in banks andon hand... $35,247] Notes payable__.........-_- $73,446 
Cash on deposit for payment of Accounts payable..-.......-. 92,492 
divs. on $6 cum, pref. stock_ 710} Divs. on $6 cum. pref. stock 
Deposit on compensation and declared but unclaimed---_- 710 
liability insurance_________ 721}z Accrued liabilities. .......- 25,913 
Notes and accounts receivable Reserve for maintenance. __-_. 21,334 
(less reserve for doubtful Reserve for contingencies _-_-___ 5,000 
oe ne 126,005 | Mortgage note of Wabash Coke 
a 281,783 & Warehouse Co.......... 10,500 


Prepaid insurance_...._..__- 7,074 


Pref. stock $6 div., cum. after 





Prepaid interest_.........__- 199 | SS >. . epee y1,170,000 
Deferred charges____________ 1,846 | Common stock (par $5)...-_- 1,039,243 
Common stock of Universal BOEUGG GETING... ccccccscass 83,626 
2 Sees ee 100,000 
Miscellaneous investments___ 6 
Cost of work in progress not 
ER Se 39,233 
Lands, buildings & equipmentx1,929,387 
TOM. vin acnsciactacccuss SOE Oe! .. TUM vic cacescsdeensstenadl $2,522,265 


x After reserve for depreciation of $164,699. y Represented by 11,700 
no par shares. z Includes contingent liapility of $5,938 for gross sales 
ame on +" ees shipments which is being contested in the courts.— 

- 145, p. 944. 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended Sept. 30, 1937 


b icac de hdc o CRE Oe EE OO eT ee eT eee $2 ,582 ,963 
Operation, maintenance & retirement or depreciation. _._....-_- 810,577 
Se SE Te SE "GRIN, wo wk ccedodccewndescdunaeedioanann 542,287 











DN a ee oe ae ee satensendteasa $1,230,099 
I a Re eee eee 547 ,360 
I a ee 124,980 

Balance available for GIViGeOas . .onckdcctascccceccsncccesd $557,759 

Balance Sheet Sept. 30, 1937 

Assets— Tiabilities— 
ae $20,343,281 | Capital stock-preferred._._. $1,054,900 
| eee --. 2,913,967| Capital stock—Common.... 5,250,000 
Notes receivable ___.- =” 261 | Funded indebtedness -...._. 13,827,000 
Accounts receivable. ....... 321,012 | Consumers deposits_-.....- 93,734 
Ma&terials and supplies _ oie 106,556 | Other current liabilities___—- 34,688 
Investments—General _ . ._-.- 21,872 | Main extension deposits ____- 38,281 
Pe, ee 10,473 | Accrued taxes............. 605,599 
Special deposite............ 1,103 | Accrued interest 
Unamort. debt disct. & exps. 1,209,235] Other accrued liabilities 
Undistributed debits......- 251,239 | Reserves 

Corporate surplus 
Pe cctddeidanasesinard $25,178,999 DO ndctde cevtndssiaed 








—V. 145, p. 2228. 


Industrial Rayon Corp. (& Subs.)—Farnings— 











9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Operating profit... -- $744,924 $1,574,113 $1,057,788 $1,597,346 
Other income..........- 170,931 143,250 y67 ,137 x332,801 

Total income........- $915,855 $1,717,363 $1,124,925 $1,930,147 
Depreciation. -..--..-- 488,750 467 ,484 485,057 493 ,023 
Experiment expenses, &c 90,936 142,047 a5 8§=©=©«omaebne 
os ee ee a eens 
Part of cost of pat. Tights ..-<.- ««#<-«<- ee oes 
Prov. for doubtful accts-_ 3,990 5,275 [5 8 806~«masns 
Loss onsaleofGovt.secs. §- ------ 0 ne eee —_ navawe 
Di eee... <«esiee  adenee j - <eneee- » ‘cle 
Prov. for contingencies _ 15,000 18,000 11,790 8,000 
Federal taxes___._..--- 70,200 161,000 85,000 190,600 
Prov. for aband. & sun- 

dry charges......... ine 8 8 «~escee .. «wees: eee 

Wie6 BOOTIE. 6 cavcaceu z$197,916 72$923,557 $415,919 $1,208,524 
PGavccushasccs “suaane 8  waarauee Tee. . aenkbe 

i $197,916 $923,557 def$340,081 $1,208,524 
Shares com. stock out- 

standing (no par)__-- 759,325 606 ,500 600,000 600 ,000 
Earnings per share_-_--.- $0.26 $1.52 $0.69 $2.01 


x Includes $198,787 profit on sale of U. S. Government securities, and 
$40,840 realization of previous write-down of U. 8S. Government securities 
to par value. y Includes $10,594 adjustment of 1934 tax accruals (net). 
zNo woven, wee made for Federal surtax on undistributed profits. 
—VvV. 145, p. 1 as 


Inland Power & Light Corp.—Setilement Agreement 


Modified and Approved by Court— 

An order entered in the U. 8. District Court for the Northern District of 
Illinois Eastern Division on June 8, 1937, ageseves the settlement agree- 
ment dated Aug. 12, 1936 (V. 143, p. 2054), between Leonard S. Florshein, 
trustee in reorganization for Inland Power & Light Corp., Walter Bachrach, 
trustee in reorganization for Commonwealth Light & Power Co. and Middle 
West Corp., with the following modifications, to-wit, that (a) for a period 
of 120 days from and after the entry of this order and any further extension 
of said period as this Court shall for cause shown allow, the Middle West 
Corp. shall accept all bonds of Commonwealth Light & Power Co. and all 
assignments of claims heretofore filed on such bonds, which bondholders or 
claimants may at their option tender to the Middle West Corp., and shall 
pay at the rate of $320 flat per $1,000 par amount of such bonds or claims 
so tendered; (b) the Middle West Corp. shall assume and pay as hereafter 
directed by this Court, but not to exceed the sum of $10,000 in the aggregate, 
the costs and expenses including reasonable counsel fees of Walter E. Ken- 
nedy and the New York Trust Co. incurred in contesting said settlement 
agreement dated Aug. 12, 1936, and procuring said modifications thereof, 
the Middle West Corp. reserving the right to contest and object to the 
making of such allowances; and (c) the trustee of Commonwealth Light & 
Power Co. shall send to every known bondholder of and claimant against 
Commonwealth Light & Power Co. a notice stating the substance of this 

aragraph of this order enclosing in said notice an assignment to the Middle 

est Corp. of claims filed, if any claim has been so filed, and said trustee 
shall give such | mel notice as the Court may from time to time direct. 
—V. 143, p. 2054. 


Insull Utility Investments, Inc.— Settlement— 

Referee in paamrapeey Wallace Streeter has entered an order approving 
settlement of suits brought on behalf of debenture and note holders of 
Insull Utility Investments, Inc., and Corporation Securities Co. of Chicago 
against secured Chicago and New York bank creditors of those companies. 
No dissent to the settlement was voiced at the creditor’s meeting. 

Charles H. Hamill, attorney for the bankruptcy trustee of Insull Utilit 
Investmets, Inc., estimated that under the settlement the company’s 
debenture holders will receive in liquidation approximately eight cents 

n the dollar. 
se C.J. Lord, attorney for the bankruptcy trustee of Corporation Securities 
Co., estimated its noteholders will receive slightly less than six cents on 
the dollar as a result of the settlement and liquidation.—V. 145, p. 1101. 


Insuranshares Certificates, Inc.—Quarterly Report— 
The liquidating bid value of the capital stock on Sept. 30, 1937, was 
$6.56 compared with $7.70 at Dec. 31, 1936, and $7.19 on Sept. 30, 1936. 
The company has acquired 50,300 shares of treasury stock, which will 
be submitted to the stockholders for cancellation at their next meeting. 
The composition of the portfolio compares as follows: 
Sept. 30 '37 Dec. 31 °36 





oC Ity and surety companies.......-.-------- 24.46% 24.64 

Fire insurance COBDOMEB . 0020s cccassccocecceece 74.85% 74095 

OREN, Bbw ncddccdcccnsecccsessesben vdcescess 69% 1.27% 
$100.00 $100.00 


ar . . ° 
2696 Financial 
Income int for 9 Months Ended Sept. 30 
937 1936 1935 1934 
Dividends earned 134,356 $129,650 $112,107 
Expenses — { 1,5 17,614 
Interest expense 3,860 
Dividends paid-_-- 85 O00 
Net profit, excl of 
losses on sales of se 
curities charged to 
capital surplus 
Previous oper. surplus 
Income debits : 130 
Dividends__.__-- 170,000 


loss$16,001 


$106,403 
(62,354 O/,' 





Undistrib. oper.income 
Sept. 60 


Earnings per share - 14 


$636,285 
10.66c 


$698,659 
12.5lc. 


$671,368 
13.11c. 


$799,140 


oboc. 


Comparative Balance Sheet Sept. 30 
1937 1936 | Ltabtitttes— 
$12,981 $40,677 | Notes pay., banks, 

66,500 sec’d by collat.. 

24,187| Accrued expenses _ 
Divs. payable_._. 
Due to brokers... 
x Common stock_- 838,700 
Surplus paid in... 3,788,690 4,567,971 
Surplus earned__ 799,140 698,659 
z Treasury stock... 252,722 a 


ae $5,321,825 $6,426,305 2E0® casncnaed $5,321,825 $6,426,305 

x Represented by shares having a par value of $1. y After reserve for 
depreciation of $1,215,907 (after deducting appreciation cost of $186,937) 
in 1937 and $601,621 (after deducting appreciation cost of $685,274) in 1936. 
z Cost of 50,300 shares.—V. 145, p. 944. 


Interborough Rapid Transit Co.—Sept. Earnings— 


Thomas E. Murray Jr., receiver, in his monthly report states: 
ae sae Sunway Division during the month of September carried 
60,978,449 pemenens. a decrease of 778,312, or approximately 1.26%, 
as compared with September, 1936. The American Legion Convention 
held during the month was responsible for greatly increased traffic for almost 
a week. Comparison with the week previous and the week following 
indicates a gain on this division of 1,600,000 passengers due to the conven- 
tion. Without this gain, the traffic during the month would have shown 
a loss of approximately 3.75%. Thetwo main lines of the division benefited 
mostly by the convention. The Broadway-Seventh Avenue Line showed 
only a slight loss, while the Lexington Avenue Line recorded a small in- 
crease. On these lines the gain due to the convention was largely at those 
— in the mid-town section of Manhattan, from 42d Street to 86th 
treet. 
The Manhattan Division during September carried 17,346,977 passen- 
ers, a decrease of 187,349, or approximately 1.07%, as compared with 
ptember, 1936. This division also gain materially because of the 
American Legion Convention, the Sixth Avenue Line in particular report- 
ing greatly increased traffic on the day of the main parade. The effect 
of the convention on the entire division was to increase the traffic by ap- 
proximately 400,000 passengers. The only line which did not benefit ma- 
terially by the convention was the Ninth Avenue Line, which, on account 
of ts location, was too remote from the centers of activity. The normal 
traffic on this division.was off at a rate of approximately 3%. 
The number of passengers carried on the entire system in September was 
78,325,426, a loss of 965,661, or approximately 1.22%, as compared with 
September, 1936. 


1937 1936 


Assas— 


$140,000 $190,000 
394 
93,500 
25,781 
850,000 


Due from brokers. 
Divs. receivable_- 
y Invest’ts (market 


We scteesune 5,285,071 6,294,941 











Subway Division Operations 
Period End. Sept. 30— 1937—Month—1936 1937—3 Mos.—1936 
Gross oper. revenue_... $3,395,542 $3,410,369 $9,491,047 $9,722,121 
Operating expenses 2,228,453 2,052,993 6,718,425 6,170,584 


Net oper. revenue__.. $1,167,088 $1,357,375 $2,772,621 $3,551,537 
Taxes 179,176 148,307 520,792 428,107 


$3,123 430 
656,122 


$2,467 ,307 
126,073 
$2,341,234 








$987,911 
218,707 


$769,204 
Cr11,659 
$780,863 


Income from oper... 


$1,209,068 $2,251,829 
Current rent deductions_ 6 2 


218,707 56,12 
$990,360 $1,595,706 
33 ,323 32,704 
$957,037 $1,563,001 





Balance 
Used for purch. of assets 
of e iterprise 


Balance—City and co. 
Pay. to city under Con- 
tract No.3 








.from oper... $780,863 $957 ,037 
ges 848,699 870,782 


$67,836 prof$86,255 
780 711 


$1,563,001 
2,546,099 


$983 ,098 
2,341 


Gross inc 
Fixed char 


Net deficit from oper- 
Non-oper. income 


Balance, deficit 


$2,341,234 
2,611,243 


$270,009 
59 


, 


$267 ,849 








$67,056 prof$86,966 $980,756 


Manhattan Division Operations 


Period End. Sept.30— 1937—Month—1936 1937—3 Mos.—1936 
Gross oper. revenue__.. $927,862 $928,295 $2,663,777 $2,711,866 
Operating expenses 911,247 830,352 2,763,118 2,509,443 


Net oper. revenue____ $16,615 def$99,341 $202,422 


Rental of — op. lines: 
ueensboro Line $5,040 $15,016 $14,879 
ngton Ave. Line__ 3,979 11,487 11,624 


White Plains Rd. Line 3.538 10,666 10:460 
Other rent items 6,469 191546 19:600 
$19,027 $56,717 $56,564 


def$2,412 $79,150 def$156,058 $145,858 





$97,942 








Bai. of net op. revenue_ 
—vV. 145, p. 2550. 


Interlake Iron Corp. (& Subs.)—Earnings— 

3 Mos. End. Sept.30— 1937 1936 1935 1934 
Net sales $6,906,100 $4,703,588 $3,154,962 $1,947,968 
5,449,977 3,985,998 2,842,796 1,750,094 

1,456,12 17, ’ ’ 
see te eK Gia $ 3 $717,590 $312,167 $197,873 
debt exp 111,327 82,020 116,510 101,935 


Profit from operations $1,344,795 $635,570 $195,656 $95,937 
Other income 74,663 102,849 63,185 19,789 


s358 41 $115,727 





Gross profit 








$1,419,459 
03 ,664 
515,385 
137 ,867 
174,827 
$837 371 


$738,418 
164,720 





$99,311 loss$259,494 loss$344,720 


par $0.41 $0.05 Nil Nil 
x Does not include discount on bonds. y Includes special c 


ie, te provision made for surtax on undistributed profite.—V. 145, 


International Mining Corp.— Quarterly Report— 


R. Ww. Chadhemee: peg fi > axets So ebpetateciders states: , 
orporation’s net assets as of Sept. 30, as figur corporation's 
account department, amounted to $7 {390,173, or aperoximataty $13.72 
per share for the 538,473 shares of common stock outstanding in the hands 
of the public on that date. The total of $7,390,173 of net assets may be 
classified as follows: 


Oct. 23, 1937 


% of Total 
Net Assets 
9.05% 


Chronicle 


Amount 

Cash and accounts receivable $668 ,469 

Investments in securities listed and (or 

stock exchanges, figured at market 

30, 1937 Sa ee ae : 

ments in unlisted stocks and mining ven- 

tures, including affiliated companies, stated at 
cost to corporation or its predecessor 

Deferred charges 


quoted on 
value at 
6,092,651 


82.44% 


1,317,313 
2,246 


17.82% 
.03 % 
$8 ,0S0 ,679 109.34% 
Less—Accounts payable 
Reserves for taxes and contingencies, 
incl. Fed. normal income tax on net 
income and net profit on investment 
transactions to Sept. 30, 1937__---- 
Deduction for Federal normal income 
tax, which at present rates would 
have become payable in 1935 on un- 
realized appreciation of securities 
listed and (or) quoted on stock ex- 
changes if such securities had been 
sold at the closing quotations on 
Sept. 30, 1937 
Reserve for mining venture losses 


235,974 


292 496 
160,612 690 ,506 9.34% 


$7 .390,173 100.00% 

No provision has been made for Federal undistributed profits surtax or 
excess profits tax. ’ 

As of Sept. 30, 1937, there were outstanding purchase warrants of prede- 
cessor entitling holders to purchase 47,239 shares of common stock of the 
corporation at $10 per share on or before Sept. 1, 1939. If all of these 
warrants had been exercised on Sept. 30, 1937, corporation would have 
received $172,390 additional capital; the num ber of shares of common stock 
outstanding in the hands of the public would then have been 585,712, and 
the net asset value on Sept. 30, 1937, calculated as above, would have 
been approximately $13.42 per share. : ' 

During the month of September, 1937, corporation reacquired by, pur- 
chase 22,900 shares of its common stock at an average cost of $9.879 per 
share (incl. commission), which shares are held in treasury. In the above 
calculation of net assets, these 22,900 reacquired shares are not treated as an 
asset and the cost of such reacquired shares has been deducted; in other 
words, the net assets have been figured as though these 22,900 shares had 
been retired. The issued stock of corporation consists of 561,373 shares of 
common stock, of which 22,900 shares were held in the treasury at od 30, 
1937, and 538,473 shares were outstanding in the hands of the public at 
Sept. 30, 1937. 

Since Sept. 30, 1937, corporation has reacquired by_purchase 8,900 addi- 
tional shares of common stock at an average cost of $8.01 per share (incl. 
commission), so that there are outstanding in the hands of the public at this 
date of this letter 529,573 shares of common stock. 

At its meeting on Oct. 13, 1937, directors authorized an increase of 
$100,000 in the reserve for mining venture losses. No effect has been given 
to this increase in the above calculation of net assets.—V. 145, p. 1261. 


International Paper & Power Co.—Registers with SEC— 

The company on Oct. 20 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3474, Form A-1) under the Se- 
curities Act of 1933, covering 3,672,153 23-40 shares ($15 par) common 
stock and scrip certificates representing fractional shares of common stock, 
of which 2,324,405 shares are for conversion of the company’s cumulative 
convertible 5% preferred stock and 1 ,347,748 23-40 shares are reserved for 
the exercise of outstanding common stock purchase warrants. 

The company’s outstanding cumulative convertible 5% preferred stock is 
convertible into fully paid shares of common stock any time on or after 
Nov. 8, 1937, on the basis of the original conversion price of $40 a share, 
or 21% shares of common for each share of preferred. 

The outstanding common stock purchase warrants entitle the holder to 
purchase the number of fully paid shares of common stock specified in the 
warrant at a basic option price of $25 a share. The initial date for the 
exercise of the warrants, the company states, is the date upon which the 
registration statement becomes effective, and the expiration date will be 
“ag many days after May 14, 1942, as the date upon which this registration 
statement becomes effective is after Oct. 15. 1937. 

The company states that none of the shares will be separately offered 
for sale but are to be issued only after conversion of the preferred stock and 
for exercise of the common stock purchase shares. None of the shares 
are to be underwritten. 

According to the registration statement, any funds which may be received 
upon the exercise of the common stock purchase warrants will be used by the 
company for general purposes, including the making of advances to sub- 
sidiaries for use in acquiring additional properties, retiring debt, or any 
other proper company purpose.—V. 145, p. 2550. 


International Silver Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after deprec. 
taxes, &c $167 ,897 $114,972 $497,029 loss$74,144 
Earns. per sh. on 91,198 
shs. com. stock (par 





$0.70 $0.12, $2 .02 Nil 


x Estimated.—V. 145, p. 1423. 


International Telephone & Telegraph Corp.—E£rz- 
change Divides Dealings in Stock—Foreign and Domestic Shares 


Traded in Market Beginning Friday— 

Beginning yesterday (Oct. 22), trading in the capital stock of the cor- 
poration was separated into domestic share certificates and foreign share 
certificates on the New York Stock Exchange. The Exchange decreed this 
cece after a report of the company for Oct. 18 showed that Sh oy 
held_1,186,038 shares, or 18.53% of the outstanding capital stock. Since 
the Federal Communications Act of 1934 prohibits the ownership of more 
than 20% of a communications comoeny by foreigners, the Exchange’s 
officials acted to nig the foreign holders. 

This is said to the first time in the history of the Exchange, two 
separate markets in a single stock issue is being conducted as the result of 
a ruling announced Oct. 20 by the Exchange. 

The Committee on Securities of the New York Stock Exchange issued 
the following notice on Oct. 20: 

Referring to the ruling of the Committee on Securities dated May 31, 
1935, S-1712, that until further notice transactions in International Tele- 

hone & Telegraph Corp. capital stock may be settled by delivery of either 

‘oreign share certificates or domestic share certificates, notice has been 
received that the proportion of International Telephone & Telegraph Corp. 
py ee in alien ownership on Oct. 18, 1937, was 18.53% 

t , ares ° 

The Committee on Securities directs attention to Section 310 of the Fed- 
eral Communications Act of 1934, to Section 37% of Article 23 of the Code 
of the Public General Laws of the State of Maryland, and to the provisions 
of the by-laws of the corporation and transfer requirement, and further 
rules that, beginning Friday, Oct. 22, 1937, transactions in capital stock 
may be made as follows: 

‘“‘Domestic Share Certificates”’ 
“Foreign Share Certificates’; 

That transactions made without specification shall be considered to have 
been in ‘“‘domestic share certificates"’; 

That transactions in ‘‘domestic share certificates’’ may be settled by 
delivery of either ‘‘domestic share certificates’’ or “foreign share certifi- 
cates ,’’ but that transactions in ‘‘foreign share certificates’’ shall be settled 
only by delivery of ‘foreign share certificates.” 

he Committee also rules that transactions in ‘‘domestic share certifi- 
cates’’ may be settled by delivery of old undesignated certificates which 
have not exchanged for either ‘“‘domestic share certificates’’ or for 
"ST following sre the provisions of tbe by-laws of the corporation and 
e following are the pro ons 0 e -laws e corporation an 
‘er uirements to which attension is directed: 

“Article XIII, Section 2. Under no circumstances shall the amount of 
stock owned of record by aliens as defined in Section 1 of this article exceed 
one-fifth of the total stock outstanding.” 

“Article XIII, Section 6. If the stock records of the corporation shall 
at any time disclose one-fifth alien stock ownership, no transfers of shares 
of domestic record to aliens shall be made."’ eae 


= ~ 
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“If the stock records of the corporation shall at any time disclose one-fifth 
alien stock ownership and it shal! thereafter be found by the corporation 
that stock of domestic record is in fact held by or for the account of an alien, 
such stock shall not be entitled to vote, to receive dividends or to have any 
other right, provided, however, that the holder thereof shall have the right 
to transfer the stock to a citizen.”’ 

In accordance with regulations adopted by the board of directors of the 
corporation pursuant to its by-laws, a declaration of nationality of the 
beneficial owner of stock is required to effect all transfers irrespective of 
the number of shares involved or whether transfer is to be made to the name 
of the beneficial owner or to the name of a broker or nominee for the account 
of the beneficial owner.—V. 145, p. 2078. 

International Utilities Corp.—Listing Approved 

The New York Curb Exchange has approved for listing 7,483 additional 
shares prior preferred stock, $3.50 series of 1931, no par, and 37,415 addi- 
—— class B stock, par $1, upon Official notice of issuance.—V. 145, 

. ‘ . 





Ironite Ironer Co.—/nitial Dividend— 
The directors have declared an initial dividend of 10 cents per share on 
the common stock, payable Nov. 1 to holders of record Oct. 20. 


Island Creek Coal Co.—Production— 

Month of— Sept.,1937 Aug., 1937 
Tons of coal mined.............--- 387,217 315,037 
—V. 145, p. 1905. 


Sept., 1936 
362,577 


(F. L.) Jacobs Co.—Earnings— 


: 3 Mos. End. —6 Mos. End. June 30— 
Period— June 30, '37 1937 1936 


Net profit after depreciation, Federal 


income taxes, &c., but beforesurtax $274,630 $561,286 $325,794 
Shares common stock ($1 par)_----- 325,425 325,425 308,825 
Earnings per share__......._..-... $0.84 $1.72 $1.05 


—V. 145, p. 2395. 
Johns-Manville Corp. (& Subs.)—Earnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Sales, net of returns & 

allowances _-_-_-_____--$16,397,160 $14,128,268 $46,188,636 $34,733,034 
Mfg. cost, sell. & admin. 





eer eae 13,467,588 11,630,603 38,457,290 29,388,569 
Depreciation & depletion 677 ,860 534,218 1,880,794 1,524,761 
Prov. for inc. & excess 

profite taxes._......-. 470,854 344,788 1,258,361 726,144 

Profit after inc. tax... $1,780,857 $1,618,659 $4,592,191 $3,093,560 
Profit per common share 

a ncconneces $1.94 $1 75 $4.94 $3.18 


Note—No provision has been made for surtax on undistributed net 
income.—V. 145, p. 1589. 


Jones Bros. of Canada, Ltd.—Reorganization Completed 


Announcement is made of the incorporation of a new company, Jones 
Bros. of Canada, Ltd., to take over the assets and business of the old com- 
pany of the same name. This is in accordance with the reorganization 
plan adopted by bondholders on April 12, 1937. 

Capitalization of the new company is 16,000 preferred shares ($10 par) 
and 30,000 (no par) common shares. 

Under the terms of the reorganization, holders of securities in the old 
company will receive the following: 

1. Holders of present 644% 1st mtge. bonds will receive $50 in new 
6% 6 20-year bonds, 5 new preferred shares and 2 common shares for each 
$100 of bonds held. This will require $128,900 in new bonds, 12,890 
preferred shares and 5,196 common shares. 

2. Holders of each old preference share will receive 5 new common shares. 
This will require 16,530 common shares. 

3. Holders of each old common share will receive 1-5th of a new common 
share, a total of 6,390 common shares. 

Bondholders will receive 80% of the new preferred and all the bords. 
Holders of the old preferred receive the majority of the new common. 

Directors of the new company will be the same as for the old but some 
changes have been made in the officers, the present list being as follows: 
C. W. Hunter, President and General Manager; Sidney Smith, Vice-Presi- 
dent; D. G. Wiggins, Secretary-Treasurer.—V. 144, p. 2306. 


Julian & Kokenge Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on the 
common stock, no par value, payable Oct. 30 to holders of record Oct. 25. 
Semi-annual dividends of 87% cents per share were paid on July 15 and on 
Jan. 15 last, and prior thereto regular semi-annual dividends of 60 cents 
per share were distributed.—V. 144, p. 282. 


Kahuku Plantation Co.—Earnings— 


Earnings for 7 Months Ended July 31, 1937 
Net income after operating expenses, norma] Federal income 
taxes, depreciation and other charges but before provision 
ETE AE ETT LAL AES SIE eR aR amNY © ON 
Earnings per share on 50,000 capital shares____.........___-- 
—V. 145, p. 2228. 


Kansas City Public Service Co.—Larnings— 


Period End. Sept.30— 1937—-Month—1936 1937—12 Mos.—1936 
Total oper.revenues_._... $545,910 $535,187 $6,792,659 $6,613,817 
Total oper. expenses __-- 441,160 426,263 5,820,247 5,087,537 














Net oper. revenue_._.. $104,750 $108,923 $1,472,412 $1,526,280 
: eo 32,511 28,220 363 ,505 293,521 
Operating income_-_-_- $72,238 $80,703 $1,108,907 $1,232,758 
Non-operating income-. 114 1,292 9,491 23 ,506 
Gross income-____._.. $72,352 $81,995 $1,118,398 $1,256,265 
Int. on funded debt_._- 41,148 31,985 462,657 384,056 
Other fixed charges_-_-.-_- 5,366 5,109 78,823 88,278 
Depreciation. .....-... 71,718 70,700 860,323 856,572 
Net deficit.......... $45,881 $25,799 $283 ,405 $72,642 


—V. 145, p. 2395. 


Kansas City Southern Ry.—E£arnings— 
Period End. Sept. 30— _1937—Month—1936 1937—9 Mos.—1936 
Railway oper. revenues. $1.250.926 $1,188,064 610.971 000 $10,049,153 








Railway oper. expenses-_ 537 784,154 6,740,145 6,295,193 
Netrev.fromry.oper. $481,289 $403,910 $3,831,425 $3,753,960 

Railway tax accruals - ~~ 88,000 106,500 880,000 813 ,500 
Railway oper.income. $393,289 


$297,410 $2,951,425 $2,940,460 
Equipment rents (net) -- 34,089 63,399 432,319 526,128 
Joint facility rents (net) - 10,433 10,714 61,744 76,432 


Net ry. oper.income- $348,766 $223,297 $2,457,361 $2,337,899 
Note—Railway tax accruals for 1937 includes charge for Federal tax on 
undistributed profits —V. 145, p. 2079. 


(Julius) Kayser & Co. (& Affiliated Cos.)—Earnings— 











3 Mos. End. Sept.30— x1937 x1936 x1935 x1934 
Income from operating.. $292,733 $306 ,681 $308,672 $180,192 
Rca wewecns Sica 1,191 544 439 685 
Depreciation ..-.....-- * 69,907 64,091 73 A407 74,841 
Reserve for taxes___.--. 19,750 15,450 16,845 10,534 

Net profit.....----- $201,885 $225,596 $216,981 $94,132 
Shares com. stock out- : 

standing ($5 par)-_-.-- 400 ,000 401 ,900 401,900 402,020 
Earnings per share. -.-_-- $0.48 $0.54 $0.52 $0.21 


x Do not include earnings of Julius Kayser (Australia) Pty., Ltd., or 
Kayser Bordor, Ltd. of England in 1937. 

Note—No peeve is made in above figures for taxes on undistributed 
profits.—V. 145, p. 1262. 
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Kansas Electric Power Co.— Listing Approved— 
_ The New York Curb Exchange has approved for listing $500,000 addi- 
tional principal amount first mortgage bonds, series A, 344%, due Dec. 1 
1966.—V. 145, p. 1102. 


Chronicle 


Kennedy’s, Inc.—Balance Shee: Sept. 30, 1937— 


Assets— Liabtlities— 
Cash—demand deposits and Accounts payable........... $347,970 
al ETE ie, McRae $297,765 | Accrued liabilities_...._.___- 212,651 
Accounts receivable___._____ x713,165| Payment on mortgages due 
| ea 979,806 within one year... _....... 25,000 
i 2 eee | ar een * eee 1,052,500 
I i 142,196} $1.25 cum. pref. stock (no par) 1,250,000 
Organization expense _______ 70,444] Common stock (par $5)... - 750,000 
Prepaid expenses & def’d chgs_ 67,976| Paid-in surplus............. 950,500 
GO OU iccsccwackecacan 20/ Capital surplus............. 14,931 
PPGRG  GUTTEUE . . ckcdkcdcccue 32,194 
Rs evtdscuecd dane eaes Fs a eee $4,635,746 





x After reserve for doubtful accounts of $81,990. 
Note—In the above balance sheet, provision has net been made for Federal 
undistributed profits tax. 
_ The income statement for eight months ended Sept. 30 was published in 
V. 145, p. 2551. 


Ken-Rad Tube & Lamp Corp.—37 4 Cent Cash Dividend 

The directors on Oct. 19 declared a dividend of 37 4% cents per share on the 
class A common stock, payable Nov. 10 to holders of record Oct. 31. A like 
payment was made on June 10, last, and on Nov. 10 and Oct. 10. 1396, 
this latter being the first payment made on the common stock since Jan. 30, 
1930, when a similar dividend was distributed.—V. 145, p. 2079. 


Kentucky Utilities Co.— Preferred Dividend— 

The directors have declared a dividend of $1.6244 per share on account 
of accumulations on the 7% cum. junior pref. stock, par $50, payable 
Nov. 20 to holders of record Novy. 1. Dividends of 87% cents were paid on 
Aug. 20 and May 20 last; dividends of $1.25 per share were paid on Feb. 20 
last, Nov. 20, Aug. 20, May 20 and Feb. 27, 1936; 87% cents paid on 
Noy. 20 and on Aug. 20, 1935; 50 cents paid on May 29, 1935, and 25 cents 
on May 29, 1934.—V. 145, p. 1424. 


Kimberly-Clark Corp.—Earnings— 


Period End. Sept.30— 1937—3 Mos.—1936 
Net profit after deprec., 
int., Fed. inc. taxes, 


1937—9 Mos.—1936 


Fed. surtax on undist. 

profs. & pref. divs.._._. $322,194 $167,371 $1,245,738 $577 ,464 
Earns. per sh. on 487 ,173 

shs. com. stk. (no par) $0.66 $0.34 $2.55 $1.18 


Surplus available for common stock in 12 months ended Sept. 30, 1937 
was $1,527,759, equal to $3.13 a share, against $721,949 or $1.48 a share in 
12 months ended Sept. 30, 1936. 

Note—Earnings for the third quarter include loss of $3,922, representing 
adjustment of subsidiary, William Bonifas Lumber Co., profit for year 
ended June 30, 1937, from estimated amount of $40,000 shown on state- 
ment Sos Sgoon quarter, to actual profit of that company of $36,078.—V. 

, Dp. 4 


Kings County Lighting Co.—Farnings— 
Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 





Gross revs. (all sources). $2,222,499 $2,314,154 $3,025,800 $3,108,339 
Total exps. (incl. retire. 
exp.) & all taxes____- 1,810,781 1,799,235 2,439,453 2,403,820 
Total fixed charges. -_- 283,100 302 554 381,908 414,546 
Net income.-.......- $128,618 $212 364 $204,439 $289 ,973 


—V. 145, p. 767. 
Kingston Products Corp. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 1937 1936 
Net profit after deprec., Federal income taxes, &c., 

but before prov. for Federal surtax on undist. 

CEs +6 nt ode cennguadebeaagusee sb uvbeenen $236 ,863 $104,114 
Earns. per share on 1,082,896 shs. com. stock 

OOP Gin nncaxessesceseceyesckecduaasoneeme< $0.20 $0.08 


Note—Earnings do not include results of the H. A. Douglas Mfg. Co. prior 
to date of acquisition on March 31, 1937.—V. 145, p. 1906. 


(G. R.) Kinney Co., Inc.—Frchange Time Extended— 

The company has notified the New York Stock Exchange of the extension 
to Nov. 16 of the time within which its $8 cum. pref. stock may be ex- 
changed for new $5 prior pref. stock and common stock.—V. 145, p. 2229. 


Kinsey Distilling Co., Linfield, Pa.—Stock Increase 


Voted— 

The stockholders on Oct. 21 voted to increase the authorized amount of 
all classes of the commeny ® stock. Authorized prior preffered was increased 
from 60,000 shares to 80,600 shares, perticipesing preferred from 60,000 
shares to 100,000 shares, and common from 60,000 shares to 100,000 shares. 

Approval also was given to amendment of the company’s articles of 
incorporation giving holders of prior preferred stock the option of con- 
verting their shares into participating preferred and common on the basis 
of one-half share of participating preferred and one-half share of common 
for each one share of prior preferred. Prior preferred stock, of which there 
are at present 11,984 shares outstanding, has a par value of $10 per share 
and is callable at $12.50 per share. 

To provide additional working capital the 20,000 shares of additional 
authorized prior preferred stock, together with 30,000 shares of the pre- 
viously authori , but unissued prior preferred, will be offfered to present 
holders of the company’s outstanding 60,000 shares of participating pre- 
ferred on the basis of five shares of prior preferred for each six shares of 
participating preferred now held. Public offering will later be made of any 
unsubscri portion of the 50,000 shares of prior preferred. 

The increase in authorized participating preferred and common wil 
provide stock for optional conversion of prior preferred.—V. 145, p. 767. 





Lambert Co.—Earnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


t fit after charges 
“— oo eraemenen $430,719 $456,536 $1,082.78 $1,023,035 
E : .on aa 
as. deo. wk. (no par). $0.58 $0.61 $1.45 $1.37 
Note—No provision has been made for Fede al surtax on undistributed 
profits.—V. 145, p. 612. 


Lake-of-the-Woods Milling Co., Ltd.(& Subs.)—Earns. 











End. Aug. 31— 1937 1936 1935 1934 
eee ete, se y$738.706 y$930,418 y$777,478 $803,262 
GEER EE 195,913 165,534 196 383 215,890 
Depreciation.........- 150,000 185,000 185,000 185,000 
Prov. for inc. taxes__-_-- 49,377 88,000 are — smivecie 
Other expenses....-.-- 60,43 60,014 a =i iene 
Other income. .........- zCr45,713 Cris.707 sC0rT40.615 i «acosse 

a $328,689 $447 ,667 $322,325 $402,372 
vesvede eas  aemas 1,972,949 1,630,282 1,307 ,957 905,586 
Total surplus__..---- $2,301,638 $2,077,949 $1,630,282 $1,307,958 
Sie ened. a ae SR ORD cccaee. ounces 
Total surplus_..-..-.-- $1,986,638 $1,972,949 $1,630,282 $1,307,958 
Shs. com. stk. outstand- 4 
ing (no par).----.--- 147,689 147 ,689 147 ,689 147 689 
Earnings per share_--.- $1.51 2 1.4 


x After deducting ail expenses of operation and providing for doubtful 
accounts and income taxes. y Before providing for me taxes. zin- 
cluding $20,000 credit adjustment arising from other years. 





2698 


Consolidated Balance Sheet Aug. 31 
1937 1936 1937 936 

Assets— $s s Tiabtltttes— ~ + 
x Property acct ...$4,878,068 $4,990,428 | y Common stock - - 2,953,780 2,953,780 
Def. chgs. to rev _- 28,593 2\z Preferred stock. 1,500,000 1,400,000 
Inv. in contr. cos 609,166 }| Bank loans secured 2,924,000 2,587,000 
Sundry investm'ts 6,532 Accounts payable- 432,724 418,312 
Goodwill, trade- Prov. for Federal, 
marks, &¢ provincial & mu- 
| nicipal taxes _- ~~ 
Accts. receivable... Reserves _ . ential 
Investment Earned surplus ..- 


Inventories - . - -- 


250,000 
OS S67 
657,574 
15,000 
3,084,939 
10,043,660 9,737,921 TO. ic sewviui 10,043,660 9,737,921 
x After reserve for depreciation of $2,304,397 in 1937 and $2,179,955 in 
1936. y Represented by_147,689 shares of no par value. z Represented 
by shares of $100 par.—V. 145, p. 767. 
Lehigh Valley Coal Corp.—Earnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


Income from mining and 
selling coal loss$295 ,063 $216,418 $1,743,012 
Inc. from other oper.... Dr28,980 Dr30 ,032 Dr64,754 
313,388 893 ,571 


248,444 
5,599 $499,774 $2,571,829 
894,712 


303 ,603 
20,983 


250,000 
66,447 
658,779 
15,000 
3,531,075 


136,217 
169,662 
1,972,949 


97 346 
149,172 
1,986,635 








$447 ,722 
Dr75,251 
873,107 


$1,245,578 





Int. & carrying charges 
on reserve coal lands -_- 
Fed. & State unempl. tax 
Fed. old age ben. tax_-_- 
Vederal taxes.........- 
Pennsylvania income tax 
Minority interest 
Deprec. & depletion. --- 


117,013 
18,000 
8,446 
1,034,918 


$873 ,673 prof$423 ,251 
227,409 227 353 
Nil $1.86 


269,210 

$672,894 

227,409 
Nil 





$149,008 


227 ,353 
Nil 


Shares outstanding Sept. 

30, preferred stock. _- 
Net inc. per sh. pref__-_- 
—V. 145, p. 439. 


Lehigh Valley RR.—To Pledge Additional Collateral for 


Bank Loans— 

Because of the decline of the market value of its general consolidated 
5% mortgage bonds and the pressure of banks for more collateral, the 
company has applied to the Interstate Commerce Commission for authority 
to pledge and repledge more of these bonds as security for $1,800,000 in 
notes held by the Philadelphia National Bank, Marine t Co. of Buffalo 
and the Marine Midland Trust Co. of New York.—V. 145, p. 2229. 


Lehman Corp.— Management Agreement Voted— 

Stockholders at their annual meeting held Oct. 20, approved the amend- 
ment of the management agreement with Lehman Brothers providing for 
the payment of all future compensation for management in cash, and for the 
elimination of the obligation and the option which Lehman Brothers had 
to purchase stock of the Lehman Corp. at book value as defined in the 
Sa agreement with any cash compensation paid. Directors were 
reelected. 

At the special meeting, held immediately before the annual meeting, 
stockholders approved the amendment of certificate of incorporation of the 
corporation providing for a reduction of the capital represented by shares of 
its capital stock having no par value from $1.66 2-3 to $1 per share, and the 
change of the no par value stock to a par value of $1. 

Elimination of the stock purchase clauses means that Lehman Brothers 
shall receive in cash 8% % of the net profits of the Lehman Corp. for each 
six months’ period after expenses, taxes and reserves, but only to the extent 
that the net profits shall exceed 4% a year LS pa the invested capital, plus 
any deficiency in net profits of any prior period below 4% .—V. 145, p. 2397. 


Lehn & Fink Products Corp.—Larnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


Net pert after charges 
& $83,890 $166,727 $322,020 $453 343 


ed. income taxes. 
Earns. per sh. on 400,000 
$0.21 $0.42 $0.80 $1.13 


shs. cap. stk. ($5 par) . 
—vV. 142, p. 612. 


Lexington Telephone Co.—Preferred Dividend Passed— 

The directors have decided to take no action on the payment of a dividend 
on 6%% prior pref. stock, par $100, at this time. regular quarterly 
dividend of $1.6214 per share was paid on July 15 last. —V. 141, p. 756. 


Lion Oil Refining Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after deprec., 

deplet., &c., but bef. 

Federal income taxes_ 
—V. 145, p. 1907. 


Lit Brothers, Philadelphia— Accumulated Dividend— 
The directors have declared a dividend of $2 per share on accout of 
accumulations on the 6% cum. pref. stock, par $100, payable Oct. 28 
to holders of record Oct. 26. A dividend of $4 was paid on Jan. 25, last, 
and one of $2 was paid on Oct. 10, 1936, this latter being the first payment 
made since Jan. 2, 1933, when $1.50 per share was distributed. he last 
rewuler querser dividend of $1.50 per share was paid on April 1, 1932.— 
e : ‘ 


Loblaw Groceterias, Ltd.—FKarnings— 
Period End. Sept. 18— 1937—4 Wks.—1936 1937—16 Wks.—1936 
Sales $1,521,511 $1,319,077 $5,943,613 $5,127,928 


Net profit after deprec., 
income taxes, &c 63 ,689 § 59,469 227,723 211,833 


—V. 145, p. 2552. 


Loow's, ine-—N ew Director— 
t a meeting of directors held Oct. 15 Al Lichtman was elected a dire~or, 
succeeding the late Thomas Nelson Perkins.—V. 145, p. 945. 


Lone Star Cement Corp.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Sales $6,096,372 $5,120,642 $16,372,735 $13,527,348 
Mfg. & snipping costs 


exci. deprec. &dep.)- 3,117,865 2,453,529 8,207,279 6,591,135 
adminis. exp-- 629,696 562,243 1,826,943 1,581,912 


$2,348,811 $2,104,870 $6,338,514 354, 
59,656 40,070 154,628 - 173160 
$6,493,141 


$489,004 $267.794 $1,020,268 $491,939 





Operating profit 
Miscellaneous income. -_ 


Total income 
Int. on funded debt (incl. 
taxes on int. pay.) & 
amort. of deb. -& 
expenses 468 93,241 
Prov. for inc. taxes, cap. 
stk & franchise tax, &c 243,470 204,623 
Prov. for dep. & depl-_-- 756,538 809,220 
Miscel. charges 
prov. doubtful acc. & 
contingencies) 201,803 


et profit $1,206,190 
967,095 


Shares common stock-~-- ‘ 789,755 
E $1.25 


arnings per share $1.06 $3.24 J 
The results of the Argentine, U: ay and Brazilian Companies included 
above (together with their charges for depreciation) are figured at average 
free market exchange rates. 

No provision has been made for the Federal Corporation Surtax on un- 
distributed profits under the revenue Act of 1936.—V. 145, p. 612. 





$2,408,468 $2,144,940 $5,467,468 


2,627 


674,929 
2,132,532 


341,515 
531,736 
2,099,604 
552,428 
$3,130,627 
967,095 


443,278 
$2,051,335 
789,755 


201,806 
$836,049 
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Long Island Lighting Co.—Farnings— 

Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Gross revs (all sources). $8,191,578 $7,984,522 $11,055,500 $10,986,203 
Total exps. (incl. retire. 

exp.) andall taxes_._.. 5,700,543 292,445 6,838,629 
Total fixed charges_-—--- 1,380,226 8,299 2,013,299 

$1,110,808 964 755 


5,107,956 7 
1,517,780 1,79 
I, 





Net income $1,358,786 $ 2,134,274 


—V. 145, p. : 


Louisiana Ice & Electric Co., Inc.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $1, payable Nov. 1 to holders of record Oct. 15. A similar 
amount was paid on Sept. 15, 1936, and a dividend of 50 cents per share was 
distributed on Dec. 20, 1935.—V. 145, p. 1103. 


Louisiana Ice & Utilities, Inc.—PBondholders’ Rights 

Holders of lst mtge. gold bonds, conv. 6% series A, dated April 1, 1926 
are being notified that pursuant to a plan of reorganization confirmed 
by the District Court of the United States for the Western District of 
Louisiana, Alexandria Division, on Nov. 26, 1934, in a cause entitled 
“In the Matter of Louisiana Ice & Utilities, Inc., Bankrupt, In Bank- 
ruptcy, No. 4843,” the St. Louis Union Trust Co., trustee, holds certificates 
for shares of the common capital stock of Louisiana Ice & Electric Co., 
Inc., a Louisiana corporation. Holders of Louisiana Ice & Utilities, Inc., 
lst mtge. gold bonds, conv. 6% series A, dated April 1, 1936, bearing the 
following serial numbers: 67, 221, 222, 235, 236, 237, 238, 414, 664 
1112, 1248, 1249, 1389, 1450,1451' of the par value of $1,000 each, and 
numbers: 33, 34, 36, 162, 165, 219, 220, 292, 451, F44, 643, 656, 669, 
670, of the par value of $500 each, are entitled under said plan of reorganiza- 
tion, upon surrender of any of said bonds to the trustee, to receive certificates 
representing the ownership of said shares of the common capital stock of 
Louisiana Ice & Electric Co., Inc., in the ratio of 10 shares for each $500 
of such bonds surrendered. 

Said shares of stock will be held for bondholders’ benefit until January, 
1938. If on Jan. 1, 1938, any of said shares of stock remain undistributed, 
such shares of stock wiil be returned to Louisiana Ice & Electric Co., 
Inc., and thereafter bondholders will be entitled to no further rights therein 
or thereto.—V. 141, p. 3540. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


12 Months Ended Aug. 31— 1937 1936 
Operating revenues $10,419,450 $10,839,384 
Operating expenses, Maintenance and taxes 5, 071 5,648,364 
$5,191,020 

379,792 





Net oper. rev. (before approp. for retire. res’ve)_ $5,295,379 
Other income 277 409 
Net oper. rev. & other income (before approp. 
for retirement reserve) $5.573.788 


Appropriation for retirement reserve : y 
Amortization of contractual capital expenditures - -_ 37,000 37,000 


$4,508,813 
1 971 





$5,570,813 
025,000 





Gross income 
Interest charges (net) 
Amortization of debt discount and expense 
Amortization of flood expense 
Other income deductions 


$4,335,788 
1,033,739 
159,133 
100,000 
20,914 


$3,022,001 





’ $2,989,972 
1,354,920 1,354,920 


Net income $1,667,081 $1,635,052 


Note—No provision was made by Louisville Gas & Electric Co. (Ky.) for 
Federal or State income taxes or for surtax on undistributed profits for the 
year 1936, as that company claimed as a deduction in its Federal and State 
income tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and expense on bonds redeemed in 1936, which 
resulted in no taxable income for that year. During the period from Jan. 1 
to Aug. 31, 1936, Louisville Gas & El. Co. (Ky.) made provision for Federal 
income taxes in the amount of $271,400, which was reversed over the period 

om Sept. 1 to Dec. 31, 1936. During the period from Jan. 1 to Nov. 30, 

936, that company also made provision for State income taxes in the 
amount of $90,060, which was reversed during December 1936. No surtax 
on undistributed profits under the Revenue Act of 1936 was incurred by the 
other companies consolidated herein for 1936. No provision for surtax on 
undistributed profits during 1937 is included in the above statement, as it is 
estimated that no such surtax will be incurred by the company or its sub- 
sidiary companies for the year 1937.—V. 145, p. 2081. 


Lynch Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $5, payable Nov. 15 to holders of record Nov. 5. A similar 
amount was paid on Aug. 16, last, and previously regular quarterly divs. of 
50 cents per share were distributed. In addition, a special dividend of $1 
rae on June 29, last, and an extra dividend of $1 was paid on Dec. 19, 


Balance 
Divs. on pref. steck of Louisv. G. & E. Co. (Ky.)-- 





Earnings for 9 Months Ended Sept. 30, 1937 


Gross earnings 
Depreciation 


Operating profit 
Other income 


Total profit and income before taxes 
Reserve for income taxes 


Net profit to surplus account 


Earnings per share 
Balance Sheet Sept. 30, 1937 
Ttabilittes— 
$389,729 | Accounts payable & pay rolls_- 
362,529 | Federal, State & local taxes, 
accrued 
54,385 


1 
Capital stock (134,977) shares_ 
Paid-in surplus 
alan | Earned surplus 


Assets— 
Cash in banks 
Accts. & notes rec’ble, less res_ 
Inventories 


$19,144 


226,867 
14,000 
Invest. & advs. to affil. cos., 674,885 
—less reserves 256,850 
Prepaid & deferred charges _ _- 477,986 
Patents— Less reserves 
Real estate— Less reserves ___-_ 
Mach., tools &eqpt.,lessres_. 167,877 


$1,669,732 





$1,669,732 
—145, pD. 769. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—FEarns. 
12 Months Ended Aug. 31— 1937 1936 
Operating revenues $10,284,087 $10,713,412 
Operating expenses, maintenance and taxes 4,973,939 5, +235 
Net operating revenue (before appropriation for 
retirement reserve) 
Other income 


Net operating revenue and other income (before 
appropriation for retirement reserve) $5,587,558 $5,583,968 
Appropriation for retirement reserve ,181,000 d ,000 
Amortization of contractual capital expenditures - - 37,000 37,000 


Gross income $4,369,558 $4,540,968 
Interest charges (net) 1,042,723 1,509,865 
Amortization of debt discount and expense : 159,133 121,221 
Amortization of flood expense x 
Other income deductions 20,259 


Net income $3,047,441 $2,897,067 
Note—No provision was made by Louisville Gas & Electric Co. (Ky.) for 
Federal or State income taxes or for surtax on undistributed profits for the 
ear 1936 as that company claimed as a deduction in its Federal and State 


fncome tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and — on bonds redeemed in 1936 which 


resulted in no taxable income for that year. During the period from Jan. 1 





$5,310,148 
277,4 


$5,243,177 
09 340,790 
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to Aug. 31, 1936, Louisville Gas & Electric Co. (Ky.) made provision for 
Federal income taxes in the amount of $271,400, which was reversed over 
the period from Sept. 1 to Dec. 31, 1936. During the period from Jan. 1 
to Nov. 30, 1936, that company also made provision for State income taxes 
in the amount of $90,060, which was reversed during December, 1936. 
No surtax on undistributed profits under the Revenue Act of 1936 was 
incurred by the other companies consolidated herein for 1936. No provision 
for surtax on undistributed profits during 1937 is included in the above 
statement as it is estimated that no such surtax will be incurred by the 
company or its subsidiary companies for the year 1937.—V. 145, p. 2081; 
V. 144, p. 3677, 2134, 1114; V. 143, p. 1563. 


McGraw Electric Co.—Earnings— 


12 Months Ended Sept. 30— 1937 1936 
5 | Bune ee ete Ieee eee eee _. $6,455,151 $4,758,988 
Net profit after deprec. & Fed. inc. taxes, but bef. 

nc I, 1,241,041 874,613 
Earns. per share on 472,600 shs. capital stock _ _ - _ - $2.62 $1.84 


—V. 145, p. 2398. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Earns.— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after all int., 








taxes and depreciation $312,315 $343 343 $929,651 $745,268 
—V. 145, p. 2082. 
McIntyre Porcupine Mines, Ltd.—Earnings— 

_ Period End.Sept.30— 1937—3 Mos.—1936 1937—6 Mos. 1936 
Gross revenue _ _ ___.. $2,147,654 $1,224,491 $4,266,115 $4,260,424 
Costs & develop. expense 1,041,460 1,007 378 2,092 ,330 1,977 ,409 

a $1,106,194 $1,217,113 $2,173,785 $2,283,015 
er OA 163 ,652 164,261 339 446 347 ,543 
Depreciation _ _ ~~ _----- 39,296 73,449 77,218 146 ,053 

Net profit._________- $903,246 $979,403 $1,757,121 $1,789,419 
Earns. per share on 798,- 

000 shs. cap. stk. (par 

$5) a eee $1.13 $1.23 $2.20 $2 .24 
—V. 145, p. 1264. 

McKay Machine Co.—Earnings— 

9 Months Ended Sept. 30— 1937 1936 
Net income after oper. exps., normal Federal inc. 

taxes, deprec. & other chgs., but before prov. 

AES an Ri Rc ty a pa eee oo ee $111,099 $116,338 


—V. 145, p. 946. 
McKesson & Robbins, Inc.—Listing, &c.— 


The New York Stock Exchange has authorized the listing of (a) not ex- 
ceeding 78,819 additional shares of preference stock, $3 series, convertible 
(cumulative, no par), upon official notice of issuance, 51,319 such shares 
being issuable in payment of a stock dividend on the outstanding common 
stock; and not more than 27,500 shares being issuable in connection with 
the purchase by the corporation of certain of the assets of Blumauer Frank 
Drug Co. (Ore.); and () 157,638 shares of its common stock ($5 par), 
upon official notice of issuance on conversion of the shares of preference 
stock to be outstanding, making a total amount applied for of 619,204 
shares of preference stock and 2,850,513 shares of common stock. 

The directors on Sept. 28, 1937, aggrewe the execution of a contract 
with Blumauer Frank Drug Co., whereby certain of the assets of the latter 
corporation are to be purchased for cash, a note payable of the corporation 
and in exchange for not more than 27,500 shares of preference stock. 

Under the provisions of the contract the assets of Blumauer Frank Drug 
Co. which are to be purchased consist of merchandise, notes and accounts 
receivable, prepaid expenses and miscellaneous supplies and furniture and 
fixtures, mechanical equipment, automobiles and trucks, subject to the 
assumption of notes, accounts and accrued expenses other than Federal 
income taxes and tax on undistributed profits. The shares of preference 
stock to be issued in respect of receivables, after deducting a payment of 
$200,000 in cash made by the corporation, are to be valued for purposes of 
the purchase at $47.50 per share. It is expected that approximately 
12,500 shares of preference stock will be required for this purpose. The 
shares of preference stock to be issued for the balance of the assets to be 
purchased, less the notes, accounts and accrued expenses to be assumed by 
the corporation, are, after deducting a payment of $250,000 in the form of a 
note payable of the corporation, to be valued for purposes of the purchase 
at $50 per share, it being expected that approximately 10,500 shares of 

reference stock will be required for this purpose. All of the stock to de 
ssued is to be capitalized on the books of the corporation at $50 per share. 
The balance necessary to bring the shares issued for the receivables less the 
cash payment of $200,000 to the $50 figure will be transferred from capital 
surplus and if the estimated total number of such shares of preference stock 
is so issued, the total to be transferred from capital surplus will be $31,250. 

Tbe directors at the same meeting on Oct. 8 also declared a dividend on 
each share of the outstanding common stock of the corporation of 1-25th 
of a share of preference stock payable Dec. 15 to holders of common stock 
of record on Dec. 1, 1937.—V. 145, p. 2552. 


McWilliams Dredging Co.—Receives Government Contract 
This company has received a $1,701,700 dredging contract from the War 
Department for work in the Wax Lake outlet.— V. 145, p. 1264. 


Manufacturers Trading Corp. (Del.) 


Period Ended Sept. 30, 1937— 3 Months 9 Months 
Net income after operating e mses, normal Fed- 

eral income taxes, deprec. other charges but 

ne eg walwende $33 313 $51 ,037 
Earns. per share on 254,227 shares_....---------- $0.13 $0.20 


—V. 145, p. 442. 
Marconi International Marine Communications Co., 


Ltd.—/nterim Dividend— 


The directors have declared an interim dividend of 8 4-10 cents per share 
on the American depositary receipts for ordinary shares, payable Oct. 25 
to holders of record Oct. 1.—V. 144, p. 2833. 


Marion-Reserve Power Co.—Earnings— 
(Figures for 1936 are combined accounts of constituent companies) 


3 Months Ended Sept. 30— 1937 1936 
I oh hoo ceeded snetanedeaden $413,286 $375,866 
— eS reas 245,612 217,992 





Net earnings (before prov. for Federal inc. & 

undistributed profits taxes) _.......--------- $167,674 $157,874 
Interest on Ist mtge. 4 Ws, 1952---.-.----------- 50,625 

Int. on serial 3-5% notes, 1938 to 1947_---------- 


Amortiz. of debt discount & expense_-_----.------ 4,861 
Net income (before prov, for Federalincome & 
undistributed profits taxes) _.......-------- $104,282 


Note—Figures for 1936 are combined accounts of constituent companies. 
Condensed Balance Sheet, Sept. 30, 1937 








Assets— TAabilittes— 
[OE —Ea $7,900,225 @ SO OPE. HOKE... <cccccccs $1,888,400 
SG GPPORIGS .ncncccacsces 26,799 | b Common stock _____.------ 400 ,000 
ER A AS SR ee a 36,302] Ist mtge. 444% bonds-_-_-.-.--- 4,500,000 
Accts. receiv. (less reserve)... 233,852] Serial 3-5% notes_......--... 750,000 
Materials & supplies____.___- 160,254; Accounts payable_...-.----- 133 ,0%2 
ie i lS 8.725 | Accrued taxes. . 2... acscc.one 104 O88 
Unamort. discount & exp___. 302,188] Accrued interest...........- 17,500 
Other deferred charges _____-_. 23,118} Miscell. liabilities ......--- 7,117 
Miscell. invertm'ts (less res )- 1,804} Consumers’ deposits___..-.-- 21,984 
ea 497.647 
DS cicacadbwenneuduhae 282,442 
enpmaicecinesine! aimed ee 
a UT WU dueacewwtreanneaea 8 602,272 


a Represented ”, 18,884 no par shares. b Represented by 20,000 no 
5, 


par shares.—\V. p. 946. 
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Marion Steam Shovel Co.—Earnings— 


_9 Months Ended Sept. 30— 1937 1936 
Net profit after deprec. & charges, but before Fed. 
I oe ae $297,251 $110,155 


—V. 145, p. 1265. 


Massachusetts Investors Trust— Asset Value— 


The company reports net assets as of Sept. 30, 1937 totaled $115,265,835, 
equivalent to $23.44 Pay share on the 4,918,406 shares outstanding. On 
June 30, net assets of $125,729,543 amounted to $26.44 per share on the 
4,754,7 93 shares then outstanding. Net cash and receivables were increased 
by $1,262,809 during the third quarter to a total of $7,224,599 on Sept. 30. 

Net income from dividends and interest for the third quarter, including a 
credit of $34,111 representing accrued dividends inchudied in the price of 
shares sold or repurchased, totaled $1,302,721. The quarterly distribution 
being made to shareholders today, at the rate of 26 cents a share, amounts to 
$1,27 8,468. The previous quarterly distribution was at the rate of 24 cents 
a share.—V. 145, p. 2082. 

Memphis Natural Gas Co.—Earnings— 
: Earnings for 12 Months Ended Sept. 30, 1937 
Net income after deprec., int., amort., Fed. income taxes & surtax 
co UU eRe again eee separ niaae, oes Az: > $685,797 
Earns. per share on 918,680 shares com. stock_.......-.--------- $0.70 
—V. 145, p. 1265. 
Mengel Co.—Earnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 

D $2,410,919 $7,784,202 


TENE CEs oo aon ccna gee $2,531,492 é $6 435,688 
Cost of sales, &c.,exps.. 2,237,179 2,164,378 6,741,735 5,775,461 
Depreciation -_-.....-- 82,798 84,363 239,105 230,333 
lL. ees 45,595 17,699 101,003 84,657 
Interest charges - _ _ - - - - 36,122 36,795 122,152 145,829 
Misc. P. & L. items (net) Cr7 ,774 6,441 CGS 842s sodWaeoe 
Prov. for Fed. & State 
_ income taxes___-____ 21,465 18,343 74,765 32,970 
ea ee at a es > ae ee ii 4Ie” | a eaddins 
ee ee ae $116,107 $82 ,898 $399 ,002 $166 438 


Note—No provision made for surtax on undistributed profits. 

Wm. L. Hoge, President says: 

_ Except for the quarter immediately preceding, this quarter is the best 
since 1930, and brings the net profit for this year to date up to $399,003, 
compared with $166,438 for the corresponding period of 1936. 

The downward trend of general business and the weakening of commodity 
prices that started last spring and steadied about midyear, instead of getting 
better, grew worse, and our business, of course, was affected by this as 
well as by the prevalent strikes throughout the country, many of which 
were in our customers’ plants. 

Since the very satisfactory termination of the strike in July oveenoy | the 
company’s three Louisville wood-working plants, labor relations have 
returned to the harmonious basis prevalent throughout nearly all of the 
company’s history. 

$200,000 of bank loans were paid off during the quarter and the cash 
position remains very comfortable, with cash on hand Sept. 30, 1937 of 
$723,000 and bank loans of $100,000. 

Unfilled orders as of Sept. 30, 1937 were $1,816,000 compared with 
$1,533,000 a year previous, an increase of 18%, which is the same percent 
of increase over the previous year as was shown at the end of the second 
quarter.—V. 145, p. 1908. 


Metropolitan Edison Co.—Rales Reduced— 

Invoking the new Pennsylvania Utility Law, the Public Utility Com- 
mission on Oct. 20 imposed a temporary rate schedule on this company, 
slashing revenues $795,900 a year. It ordered new tariffs filed by Oct. 29. 
The law permits the Commission to fix temporary tariffs while investigating 
charges of excessive rates.—V. 145, p. 946. 


Michigan Bumper Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 229,000 addi- 
ae ee a stock, par value $1, upon official notice of issuance. 
—V. 145, p. 98. 


Midwest Piping & Supply Co. (& Subs.)—Farnings— 


3 Mos.End. 
Period End. Aug. 31— Aug. 31, '37 1937—6 Mos.—1936 
Net income after oper. exps., normal 
Federal! inc. taxes, deprec. & other 























chgs., but before prov. for surtax_-_ $78,368 $138 ,343 $61,950 
—V. 145, p. 2398. 

Mississippi Central RR.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Gross operating revenue $920,228 $726,055 $632,174 $604,360 
Operating expenses - - - - - 717,926 638 ,467 589,123 552,24 

Net oper. revenue_--- $202,302 $87 ,587 $43,051 $52,116 
yi "ree 48,742 27,888 30,492 34,229 
Uncoll. railway revenue.  ------ 22 2 61 

Operating income__-- $153,560 $59,677 $12,558 $17,826 
Equipment rents - - - - - - - 486 579 864 345 
Joint facility rents - - - - - 9,200 7,339 6,684 5,291 
Miscellaneous. - - - ----- 1,646 1,355 1,393 1,984 

Gross income- ------- $164,892 $68,951 $21,499 $25,446 
Equipment rents- - ----- 46,239 33,801 30,310 5,54 
Joint facility rents _- - - -- 8.504 8,179 8,232 8,413 
Int. on funded debt - - -- 117,801 123,795 87,776 7,00 
Miscellaneous - - - ~~ ---- 16,499 7,860 37,096 22,456 

Int GE. ne cccnece $24,152 $104,684 $141,915 $137,974 
Sinking fund deductions 181,399 175,404 166,424 157,191 

Ps 6. sbnwaden ae $205,551 $280,089 $308,340 $295,165 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabiltttes— 1936 1935 
Investment _...-- $8,675,977 $8,582,044] Capital stock __.-.$3,940,000 $3,940,000 
| SER 103,089 79,857 | Long-term debt__. 2,187,100 2,251,200 
Deposits to pay Loans & bills pay. 225, 25,000 

coups. due Jan. 1 60,498 102,500| Traffic & car serv. 

Traffic & car serv- balances payable 20,679 16,607 
ice balances rec_ 22,324 24,878] Audited accts. and 
Due from agents wages payable-- 80,416 66,395 

and conductors_ 8,975 2,502 | Miscell. accts. pay. 12,335 780 
Miscellaneous ac- Interest pay. Jan.1 131,101 37,797 

counts receivable 18,017 18,002} Unmatured inter- 

Mat’ls & supplies _ 72,939 59,316 est accrued. _-_-. 18,625 18,425 
Interest receivable 316 21] Other curr. liabils. 34,570 1,786 
Working fund ad- Other def. liabils - . 439 924 

WR 6 a cncwes 828 828} Other unadjusted 
Other def'd assets _ 3,997 10,717 ae 489,919 461,472 
Unadjusted debits 5,809 6,955| Add’ns to prop. 

through surplus_ 42,106 41,820 

Sinking fund res__ 2,869,970 2,688,441 

ee 1,079,491 863,029 

TO. saccennn $8,972,770 $8,887,621 Serer $8,972,770 $8,887,621 





—V. 145, p. 2231. 
Minneapolis-Moline Power Implement Co.—Recapital- 


ization Plan Withdrawn— 

The board of directors on Oct. 15 withdrew the proposals contained 
in the President’s letter to stockholders of the company dated Sept. 1 
1937, dealing with a proposed recapitalization of the company. The 
action of the board was prompted by unsettled conditions which have 
prevailed since submission of the proposals. 

President W. C. MacFarlane, in a letter sent to stockholders in con- 
nection with the dropping of the recapitalization plan, stated in part: 

“On Sept. 1, 1937, the company, with the unanimous approval of its 
board of directors, submitted to its stockholders a plan for recapitalization 
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of the company which provided for the discharge of dividends in arrears 
upon the preferred stock of the company 

“hemnediavely following the submission of the plan stock values generally 
declined and have since continued to decline with increasing severity, 
creating a situation having an adverse effect upon the plan. 

“Notwithstanding the unsettled conditions, the company has received 
favorable proxies from two-thirds in interest of the preferred stock, and 
from a majority of the common stock, thereby providing sufficient proxies 
to adopt the proposals contained in the notice of meeting. However, 
it was the judgment of the board that the interests of the company and of 
its stockholders would be better served by the withdrawal of the proposals 
than by continuing the proceedings under present unfavorable conditions; 
and accordingly you are hereby notified of such withdrawal. 
& ‘In view of such withdrawal, holders of stamped certificates for shares 
of conv. $6.50 cum. pref. stock are now entitled, upon surrender thereof 
to Manufacturers Trust Co., 45 Beaver St., New York, N. Y., to receive 
ulstamped certificates for such shares.’’—V. 145, p. 2553. 


Montour RR. 

September 
Gross from railway 
Net from railway_.-.--- 
Net after rents 

From Jan. 1 
Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 1909. 

Morgan Engineering Co.—Bonds Called— 

A total of $73,500 first mortgage series A 20-year 8% sinking fund gold 
bonds due Nov. 1, 1941 have been called for redemption on Novy. 1 at 105 
and interest. Payment will be made at the Chicago Title & Trust Co., 
Chicago, Ill.—143, p. 2527. 

Motors Securities Co., Inc.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 1792. 


Motor Transit Co.—Larnings— 


Period Ended Sept. 30, 1937— 
Transportation revenue . 
Oper. expenses, taxes, rents and depreciation ...- 
> gm 


# Balance 


Earnings— 
1937 

$242,690 
109,852 
104,850 


1934 
$178 376 
90,717 
86,211 
1,415,620 
539,539 
569,497 


1935 
$160,158 
65,991 
71,050 
1,451,263 
633 ,217 


655,645 


1936 
$221,662 

109 347 

101,288 
1,947 ,929 »700 ,226 
736,598 
712,002 


Month 
$58,858 
57 ,840 


Ou: 
—o 





z 





Income deductions, except interest on bonds 
Provision for interest on 6% % income bonds 
Amortization of franchise cost 

Amortization of organization and development_- - - 


KAoHod | >» 
mOrMore | or 


to | PoOOtowAI | HS | Lyte§ 





NI} Oro1d0F*oo | OG 


Balance, deficit $ 
—V. 144, p. 944. 


Mullins Manufacturing Corp.—Registers with SEC 
See list given on first page of this department.—V. 145, p. 2553. 
Mutual Investment Fund—L£arnings— 

Earnings 9 Months Ended Sept. 30, 1937 


Kn 
~lI 
we 
@ 


$65,410 
9,796 
$55,614 
Balance Sheet Sept. 80, 1937 
Liahtlities— 
Accrued distrib. on Mutual 
Investment certificates 
Accrued expenses 
Reserve for possible New York 
State and city taxes 
Res. for Fed. cap. stock tax. _- 
a Mutual Investment ctfs___. 
Paid-in surplus 
Earned surplus or unrealized 
deficit 


Assets— 
Securities at market value_-__.$2,101,174 
Accrued dividends receivable. 3,235 
Due on subscriptions for Mu- 
tual Investment certificates. 
Cash in hands of custodian -__ 
Deferred charges 


$40,081 
6,862 


4,590 
2,924 
1,603 ,243 
627,761 


def126,607 


$2,158,853 $2,158,853 


a Certificates issued and to be issued on subscriptions received—150,- 
324.3 shares of $10 par value.—V. 145, p. 2553. 


Naico North American Importing Corp.—Registration 
Withdrawn— 
See list given on first page of this department.—V. 144, p. 4189. 


Nash Kelvinator Corp.—New Nash Prices— 

The Nash division of this company has advanced the 1938 model prices 
from $5 to $60 above the 1937 models. New prices are as follows: 

Lafayette master models: Business coupe $770 comparing with $740 for 
the 1937 model; two-door trunk sedan, $805 against $800; four-door trunk 
sedan $850, against $845. 

Ambassador six: Business coupe $970, compared with $935; Victoria 
$1,000, against $975; all purpose coupe $1,015, against $990; four-door 
trunk sedan $1,050, against $1,025; cabriolet $1,090, against $1,040. 

Ambassador eight: Business coupe $1,120, against $1,070; Victoria 1,150; 
against $1,115; all ow: coupe $1,165, against $1,130; four-door trunk 
sata $1,200, against $1,165 and the cabriolet $1,240, as compared with 


Prices are delivered at Kenosaha, Wisconsin.—V. 145, p. 2553. 


Nassau & Suffolk Lighting Co.— Earnings— 


Period End. Sept.30— _1937—9 Mos.—1936 1937—12 Mos.—1936 
Gross revs. (all sources). $1,446,336 $1,370,294 $1,965,843 $1,833,496 
Total expenses (incl. re- 

tirement expense) and 


32,950 
19,271 





1,107,955 
234,438 


$103 ,942 


1,434,434 
321,740 


$77,321 


1,056,614 1,514,350 
239,677 309,362 


$74,001 $142,130 





Net income 
—V. 145, p. 771. 


National Biscuit Co.—Earnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net inc. after taxes,&c. $3,309,738 $3,659,770 $8,732,531 $9,664,512 
Shs. com. stk. (par $10)- 6,289,448 6,289,448 6,289,448 6,289,448 
Earnings per share $0.46 $0.51 $1.18 $1.33 
x No provision made for Federal surtax on undistributed profits. 
Net profit for the 12 months ended Sept. 30, 1937, was $11,708,096 
equal to $1.58 a share on common, comparing with $12,442,252 or $1.70 a 
common share for the 12 months ended Sept. 30, 1936. 


Anti-Trust Suit Dismissed— 

The Sherman Anti Trust Law action filed against the company in August, 
1932 by the Kellogg Co. of Battle Creek, Mich., in which an illegal monopoly 
in interstate commerce in connection with production and sales of “shredded 
wheat’’ is charged, has been dismissed by Federal Judge Alfred C. Coxe. 
A motion by the plaintiff asking that the dismissal decree be vacated was 
denied.—-V. 145, p. 444. 


National Cash Register Co. (& Subs.)—Farnings— 
Period End. Sept.30— _1937—3 Mos.—1936 1937—9 Mos.—1936 
Net sales $12,879,703 $10,779,272 $37,755,511 $30,273,944 


Net profit after deprec’n, 
x827 ,858 x613,516 «2,831,580 1,722,528 


Fed’! and foreign taxes 
Earns. per sh. on 1, 7 

000 shs. capital stock. $0.51 $0.37 $1.74 $1.09 

x Before provision for Federal surtax on undistributed profits. 

Net profis for the 12 months ended Sept. 30, 1937, amounted to $3 ,924,39 
after charges and Federal income taxes and after provision of $4,373 for 
surtax on undistributed profits, equal to $2.41 a share, comparing with 
$2,299,183 or $1.41 a share for the 12 months ended Sept. 30, 1936. Net 
sales totaled $50,458,905, against $40,940,106. 
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Current assets as of Sept. 30, 1937, amounted to $26,591,444 and curren® 
liabilities were $9,667,705, as compared with $22,580,653 and $5,658,880 
respectively, on Sept. 30, 1936.—V. 145, p. 2399. 


National Investors Corp.—Larnings— 
Income Account April 1, 1937 (Commencement of Business) to Sept. 30, 1937 
a ee COS. i cndecunecbnsnenk nent eehnn eet $588,940 
Management expenses (salaries, rent, traveling expenses, &c.) - - 63, 
Stock transfer issue and redemption expenses 
Accountants’ fees 
Legal expenses 
Stockholders’ reports, custodians’ services & other corp. exps.) - - 
Federal capital stock tax- - 
New York State franchise tax 
New York City excise tax 
Federal and New York State social security taxes 
Other taxes 


Net income $436,981 
EO tnacéeneckaawan 179,285 


Changes in Net Assets, April 1, on’ uaiaecmene of Business) to Sept. 30, 
od 


Net assets as reported at April 1, 1937 (3,860,313 ,516 shs. issued) 
or issuable, exl. shs. held in treasury ) ($7.83 per share) $30,194,293 
Income and security profits or losses: 
Net income per income account $436,981 
Profit per security profits account 110,646 
Decrease in unrealized prof. on inv. in com. stks. 
after reserve for taxes Dr5,958,460 
—_—_—_———-Dr 5,410,833 


Capital changes: 
‘xcess of amounts paid out or payable on re- 
demptions of capital stock over amounts paid 
in on sales of capital stock Dr2,864,732 
Adjustments of res. for purch. warrants, organiz. 
exps. & N. Y. State franchise taxes 509,744 
————— Dr2,354,988 


Dividend paid 79,285 


Net assets, as reported at Sept. 30, 1937 (3,460,197 ,456 shares 
issued or issuable, excl. shs. held in treas.) (per sh. $6.42)__.__ 22,249,187 


Security Profits Account, April SFP enone of Business) to Sept. 


Profit realized on sale of secs., computed on basis allowed for 
Federal income tax 

Provision for taxes charged to security profits account: 
New York State franchise tax 
New York City excise tax 


$111,446 


575 
225 
Net profit on security transactions $110,646 
Excess of market value over recorded value of investments in 
com. stocks, less reserve for N. Y. State franchise tax on 
unrealized profit: 
April 1, 1937 (afcer reserve of $244,000) 
Sept. 30, 1937 (after reserve of $11,000) 


7,856 443 
2,130,982 


$5,755,460 
Amount applic. to adjustment ofreserve for taxes 203 ,000 


Decrease in unrealized profit after reserve for taxes $5,958,460 


Balance Sheet Sept. 30, 1937 
$836,843 


123,612 
Common stocks (recorded at Federal income tax cost, $19,- 

276,123), market value 21,418,106 
Partic. certificate in corporation formed to liquidate closed 

bank, carried at remaining amount of claim ($40,667) less 

allowance for possible loss ($33 ,042) 
Prepaid insurance 


Payable on redemptions of capital stock 

Accrued expenses 

Provision for taxes 

Reserve for organization expenses 

Res. for N. Y. State franch. tax on unrealized prof. on invest- 
ments in common stocks 

Reserve against purchase warrants 


Net assets 

Represented by: 
Capital stock ($1 par) 
Capital surplus 


$3 ,948,631 
18,950,304 


$22,898,935 
3,149,073 


$19,749,862 
Income surplus 
Security profits surplus 6 
$20,118,204 
2,141,982 


11,000 


Excess of market value over recorded value of in- 
vestments in common stocks 

Deduct—Reserve for N. Y. State franchise tax on 
unrealized profit 

2,130,983 


$22,249,187 


National Leather Co.— Delisting— 

The Securities and Exchange Commission has issued an order granting 
the application of the Chicago Stock Exchange to strike from listing and 
registration the $10 par value common stock of this company. In its ap- 
plication, the Exchange stated that delisting was sought because of the 
contemplated liquidation of the company.—V. 144, p. 4189. 


National Malleable & Steel Castings Co.—Earnings— 


Period End. Oct. 2— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after charges, 

deprec. & Federal inc. 

taxes, but bef. surtax 

on undistrib. profits-- 
Earns. per share on 472,- 

461 shares com. stock-_ 
—V. 145, p. 2399. 


$435,117 
$0.92 


$896,818 $2,329,789 $1,054,211 
$.84 $4.93 $2.23 


National Supply Co. (Pa.)—Listing— 

The New York Stock Exchange has authorized the listing of 296,293 
shares of prior preferred stock, 54% series (par $100); 166,353 shares of 
$2 10-year preference stock (par $40); 1,155,967 shares of common stock 
(par $10); and 296,293 shares of prior preferred stock, 6% series (par $100), 
upon official notice of conversion of shares of prior preferred stock, 54% 
series, within the first 30 days after the effective date of the consolidation, 
(see below); and with authority to add upon official notice of issuance from 
time to time. 907,085 shares of common stock, upon official notice of 
conversion of shares of prior preferred stock, 544% series, and $2 10-year 
preference stock, making the total applied for 296,293 shares of prior pref. 
stock, 54% series; 296,293 shares of prior preferred stock, % series; 
166,353 shares of $2 10-year preference stock; and 2,063,052 shares of 
common stock. 

The 296,293 shares of prior preferred stock, 54% series, 166,353 shares 
of $2 10-year preference stock and 1,155,967 shares of common stock will be 
issued under the provisions of an agreement and joint plan of consolidation, 
dated Aug. 10, 1937, between National Supply Co. of Del., and Spang, 
Chalfant Co., Inc., and providing for the statutory consolidation of the 
commpenies into a new corporation of the Commonwealth of Pennsylvania, 
The National Supply Co. : 

Le nas the plan of consolidation provided that the preferred and com. 
stocks of the constituent companies issued and outstanding on the effective 
date of the consolidation be, on such effective date, converted into and 
become shares of prior preferred stock, 544% series, $2 10-year preference 
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stock and common stock of the company, that all the properties and assets 
of the constituent companies be transferred into and become the property 
of the company; and that all debts, liabilities and duties of the constituent 
companies attach to the company. 

® Stockholders of National Supply Co. of Del. on Oct. 11, 1937 and stock- 
holders of Spang, Chalfant & Co., Inc., on Oct. 13, 1937, approved the 
consolidation. 

» The plan of consolidation provides, that the various classes of stock of the 
constituent companies issued and outstanding on the effective date of the 
Seaton, be converted into and become shares of the company, as 

‘Ss: 

One shares of preferred stock of National (on which there were accumu- 
lated dividends of $35 per share, or a total of $5,822,355, on Sept. 30, 1937) 
into one share of prior preferred stock, 544% series, and one share of $2 
10-year preference stock, of the company. 

One share of common stock of National into one share of common stock 
of the company. 

One share of preferred stock of Spang, into one share of prior preferred 
stock, 544% series, of the company. 

One share of common stock of Spang, into one-and-a-half shares of 

common stock of the company. 
» The plan of consolidation also presses. that no shares of the company 
shall be issued in respect of the shares of common stock of Spang held by 
National or the shares of preferred stock of Spang held by Spang for retire- 
ment or in its treasury, and accordingly all such shares, on the effective date 
of the consolidation, will have been canceled and all rights in respect thereof 
ceased.—V. 145, p. 2554. 


New England Telephone & Telegraph Co.—EFarnings— 
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9 Mos. End. Sept.30— _ __1937 1936 1935 1934 
Operating revenue- _- --- $55,759,403 $53,130,011 $50,404,854 $49,897,806 
Operating expenses __-_-_-_ 40,086 ,352 7,776,905 36,635,814 35,840,260 
, sare ON 6,093 ,293 5,148,855 4,073 ,555 4,028 487 

Total oper. income__- $9,579,758 $10,204,251 $9,695,485 $10,029,058 
Net non-oper. revenue-__ 47 ,966 55,658 109,822 132,246 

Total gross income__. $9,627,724 $10,259,908 $9,805,307 $10,161,304 
Int. on funded debt__.. 2,662,500 2,662,500 2,662,500 2,662,500 
Other interest _......_- 867,402 1,038,093 1,224,335 1,377,225 
Debt disct. & expense--_-_ 124,730 124,729 124,738 124,729 

Net income--.-_.....- x$5,973,093 x$6,434,586 $5,793,734 $5,996,849 
Dividend appropriation. 6,333,925 6,000,561 6, 561 ’ 

Balance, deficit _ _ ~~~ - $360,832 sur$434,025 $206 ,827 $3,712 
Earnings per share on 

capital stock. ......- $4.48 $4.83 $4.34 $4.49 


x No provision made for Federal surtax on undistributed profits.— 


V. 145, p. 2554. 
New River Co.—$1.50 Preferred Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Nov. 1 to holders of record Oct. 20. Similar distributions were made on 
Dec. 24, Dec. 1, Nov. 2, and April 1, 1936, Nov. 1 and March 1, 1935, 
Nov. 5 and June 15, 1934, and on Nov. 2, 1931, this latter payment rep- 
resenting the dividend due May 1, 1924.—V. 145, p. 445. 


New York Dock Co.— Deposit Time Extended— 

The company announced that the time for depositing the 5% serial gold 
notes, due April 1, 1938, under the plan of recapitalization, has been 
extended to Nov. 15, 1937.—V. 145, p. 2234. 


New York Fire Insurance Co.—FExztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $5, both payable Oct. 30 to holders of record Oct. 20. 

Similar payments were made on July 30, April 30 and on Jan. 30, last, 
ond eereouay regular quarterly dividends of 15 cents per share were dis- 

ributed. 

In addition, an extra dividend of 10 cents was paid on Oct. 30, 1936 
extra dividends of five cents were paid on July 30 and April 30, 1936, and a 
pe dividend of 15 cents per share was paid on Oct. 31, 1935.—V. 145, 
Pp. . 


New York New Haven & Hartford RR.—Pennsylvania 
RR. Offers to Place Holdings in Trusteeship for Period of 10 
Y ears— 


M. W. Clement, President of Pennsylvania RR., has proposed to the 
Governors of the New England States that the Pennsylvania place its stock 
holdings in the New Haven in trusteeship for 10 years to facilitate reorgani- 
zation of the New Haven. 

“This proposal is submitted in a desire, on the part of the Pennsylvania 
RR., to assist as far as possible in the settlement of the so-called New 
England railroad problem and in a successful reorganization of the New 
Haven,’’ Mr. Clement said in the letter. 

He said the company would submit the proposal to the Interstate Com- 
merce Commission upon the approval of the Governors. His letter was 
directed to Governors George D. Aiken, of Vermont; Lewis O. Barrows, of 
Maine; Wilbur L. Cross, of Connecticut; Charles F. Hurley, of Mass- 
achusetts; Francis P. Murphy, of New Hampshire, and Robert E. Quinn, 
of Rhode Island. 

Mr. Clement named the presidents of Harvard, Yale, Brown and the 
Massachusetts Institute of Technology and their successors in office as the 
proposed trustees and a bank or trust company as a joint trustee, in which 
al: the voting power of the stock would be placed. 


ICC Permits Intervention in Reorqanization— 

The Providence & Worchester RR. has been authorized by the Inter- 
state Commerce Commission to intervene in the New Haven reorganization 
case. The Commission also has authorized Provident Trust Co. of Phila- 
delphia to intervene. 


Would Drop Rail Lines— 

The company applied Oct. 19 to the ICC for authority to abandon six 
segments of its lines, totaling 17.5 miles, as follows: 0.6 miles in Norwalk, 
Conn.; 0.2 mile in New Haven; 8.2 miles from West Haven to Derby 
Junctien, Conn.; 7.4 miles from Bridgeport to Trumbull, Conn.; 0.5 mile 
in no Kingstown, R. I., and 0.4 mile in Westwood, Mass.—V. 145, 
Dp. ; 


New York Ontario & Western RR.—WNew Vice-President 

C. E. Simmons, formerly Secretary and Treasurer, has been elected a 
Vice President. E.G. Taylor bas been elected Treasurer. Mr. Simmons 
will continue bis duties as Secretary.—V. 145, p. 2234. 


Niagara Share Corp. of Maryland (& Subs.)—Farnings 























9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Dividends and interest. $1,055,268 $988,734 $911,258 $907 ,223 
Other income- --------- 37,398 16,031 69,832 133,765 

Gross income-------- $1,092,666 $1,004,765 $981,090 $1,040,989 
General expenses - - - - - -- 121.176 98,697 284,214 282,418 
Interest, taxes, &c_---- a524,081 553 ,529 571,045 704,114 

Ee $447,409 $352,539 $125,831 $54,457 
Security profits of a 

wholly-owned subsid. 

eee ee sé lhe 0 wk 289,321 149,826 

Dat neste... $447 ,409 $352,539 $415,152 $204,283 
Earned surplus Jan. 1-- 1,243,845 1,196,022 1,029,857 960,100 
Miscell. adjust. applic. 

to prior years-------- Dr1,273 300 S58 - 8 -weodew 

Gross earned surplus. $1,689,981 $1,548,861 $1,447,532 $1,164,383 
ee eee SF ere 
Class A pref. dividends- 136,670 136,670 136,677 143,877 
Class B com. stk. divs-- 220,787 pe ee ee 

Earned surp. Sept. 30- $1,332,525 $1,263,212 $1,210,856 $1,020,507 


a No provision has been made for possible surtaxes on undistributed 
profits. 
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Consolidated Balance Sheet Sept. 30 








1937 1936 1937 1936 
Assets— $ Liadtlities— $ $ 
Cash and U. 8. Accounts payable. 41,850 95,579 
Treasury bonds. c412,854 544,340| Divs. & int. pay... 263,944 264,542 
Accounts & notes 54% conv. debs._.11,475,000 11,500,000 
receivable_..._. 353,068 238,739 | Reserves: 
Interest and divi- Fed. & State tax 39,373 54,159 
dends receivable 137,610 190,692 Contingencies _- 1,500,000 1,500,000 
Stocks and bonds_38,474,870 45,959,570/ b Clas. A preferred 
Unamortized bond ee ae 3,037,100 3,037,100 
disct. & expenses 369,017 399,211] a Class B common 
Miscell. assets____ 26,846 23,000 | FC 7,380,000 7,460,697 
Capital surplus. _.14,704,474 22,180,265 
Earned surplus... 1,332,525 1,263,212 
0 39,774,265 47,355,552 Welbkcéscccedes 39,774,265 47,355,552 





a Represented by $5 par b Represented by 30,371 shares. 


ec Cash only.—V. 145, p. 1108 


New York & Richmond Gas Co.—Earnings— 


ne Earnings for 9 Months Ended Sept. 30, 1937 
Net income after Federal income taxes, retirement, interest, &c., 
but before surtax on undistributed profits.....---..------- 
—vV.145, p. 2234. 


shares. 


$87,994 


Noblitt-Sparks Industries, Inc.—FHarnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net income after deprec., 

normal Fed. inc. taxes, 

&c., but before prov. 


$F GUPURS.. ...occ<ees $189,760 $219,366 $622,757 $561 ,560 
Shares of capital stock... 190 ,687 150,000 190,68 150,000 
Earnings per share_-___ _ $0.99 $1.46 $3.26 $3.74 


—V. 145, p. 1910. 


North Central Texas Oil Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Estimated profit before 

Federal income taxes_ $35,106 $21,899 $92,964 $56,346 
—V. 145, p. 1910. 


Northern Indiana Public Service Co.— Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Net income after prov. 
for retire., rentals, P 


int., Fed. inc. taxes, 


RR EE aes $221 654 $142,325 $1,620,034 $1,037,583 
Earns. per sh. on 1 ,806,- 
870 shs. com. stk., no 
Nil Nil $0.32 Nil 


Oe re ee einai e dade 
—V. 145, p. 2086. 


Northern Pipe Line Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Dec. 1 to holders of record Nov. 2. This 
compares with 40 cents paid on June 1 last; 35 cents paid on Jan. 2 last; 
15 cents paid on July 1, 1936, and semi-annual dividends of 25 gente Eee 
share distributed from July 1, 1932, to and including Jan. 2, 1936. he 
July 1, 1932, dividend was the initial payment on this class of stock.— 
V. 144, p. 3012. 


Northern States Power Co. (Del.)— Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
ended Oct. 16, 1937, totaled 26,003,498 kilowatt-hours, an increase of 
3.2% compared with the corresponding week last year.—V. 145, p. 2554. 
Ohio Associated Telephone Co.—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 
$62,280 $ 























Operating revenues- ---- 58,697 $484 ,947 $456 494 
Uncollectible oper. revs_ 204 1,435 ,052 
Operating revenues_ - $62,101 $58,493 $483 512 $454 442 
Operating expenses _ ~~ -- 37 ,968 54,670 303 579 285,882 
Net oper. revenues--- $24 133 $3 823 $179,933 $168,560 
Operating taxes_....--- 6,500 5,302 457 35,997 
Net oper. income__-. , $17,633 def$l,479 $135,476 $132,563 
—V.145, p. 1749. 

Ohio Electric Power Co.—LEarnings— 

3 Months Ended Sept. 30— 1937 1936 
Ce I Bio coe cnceccdeeeseabertedern $329,138 $293,796 
Operating expenses. ............-------------- 239,244 225,301 

Net earns. (before prov. for Fed. income‘and 

undistributed profits taxes) -....--..-------- $89,894 $68,495 
Tnterest OF THNGGG GOS... - wc uccccccecescccecscs 35,000 35,000 
Tcerees OF UNTUINEOE GIS. << owen ccccscesseuccces 9,908 11,203 
Amortization of debt discount and expense- - ----- 4,372 4,372 
Amortiz. of loss on property abandoned and sold - - - 10,948 10,948 
Net income (before prov. for Fed. income and 
undistributed profits taxes)-..--.---------- $29,666 $6,972 
Balance Sheet Sept. 30, 1937 

Assets— TAabilities— 

ee Ce . ows cceoeen+ ae $5,614,166| Pref. 6% & 7% cum. pref, 
Special deposits. ....------- 4,380 ee EE $1,152,500 
is. ctetriveeedtinedt sone ts 70,727 | Common stock (no par) -..-- 1,124,236 
Accts. receiv. (less reserve) -- 224,144] Ist mtge. 5% bonds.....--.-. 2,800,000 
Materials and supplies_.._-- 79,096 | Notes payable. -.......-...- 906,241 
Prepayments - - - .- 9 Se 7,245| Accounts payable. .......-.- 65,447 
Unamortized discount & exp- 404,101 | Accrued taxes. .........-.-. 60,091 
Property abandoned & loss on Accrued interest. -....----- 54,884 

eS | ea 317,488 | Miscellaneous liabilities. ...- 5,459 
Other deferred charges- ..-- - 25,596 | Consumers’ deposits -------- 17,829 
Miscell. invests. (less reserve) OW aa ee 454,109 

EE ss cia eanm <ceeneee wee 109,577 
ee ee ee eae $6,750,385| Total.......-.------.--- $6,750,385 


=V" 145, p. 774. 


Ohio Finance Co. (& Subs.)—Earnings— = 

Peiod Ended Sept. 30, 1937— 3 Months 9 Months 
Net income after operating expenses, normal Fed- 

eral income taxes, deprec. and Other charges 

test ROD GTEEE.. og cen ccecnsenecsessccsvn 
Earns. per sh. on 140,325 common shs-....-.------ 
—vV. 145, p. 1749 


Ohio Water Service Co.— 70 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the class A 
common stock, no par value, payable Dec. 24 to holders of record Dec. 10. 
This compares with 70 cents paid on Sept. 30, last; a dividend of 60 cents 
was paid on June 30, last, and previously regular quarterly dividends of 
50 cents per share were distributed.—V. 145, p. 1109. am mun utd 


Olympic Forest Products Co.—Stock Offering—Blyth & 
Co., Inc., San Francisco, on Sept. 24 offered 15,408 shares of 
common stock ‘par $1) at $32 per share. 

ffer of Exchange to Holders of $8 Pref. Stock—On Aug. 21, 1937, the 
pa. m made on offer of exchange to the holders of the $8 pref. stock 
to exchange their shares, as of Aug. 1, 1937, on the basis of four shares of 
$2 cum. pref. stock, dividends to accrue from Aug. 1, 1937, and % share 
of common stock for each share of $8 pref. stock. This offer of exchange 
has expired. Of the shares offered on the offer of exchange, 155,608 shares 
of $2 cum. pref. stock and 19,451 shares of common stock were accepted 
by holders of $8 pref. stock. 


$147,545 $453 ,234 
$0.78 $2.42 
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Offer to Common Stockholders—On Sept. 7, 1937, the company made an 
offer to common stockholders of record at the close of business on Sept. 2, 
1937, to subscribe, at $30 per share, to 25,960 shares of common stock. 
This offer has expired. Of the shares so offered, 10,552 shares were 
subscribed for pursuant to the terms of the offer, the balance having been 
taken by Blyth & Co., Inc. ph 

Purpose—The net cash proceeds from the sale of 25,960 shares of common 
stock offered on the offer to common stockholders ($721,147 maximum 
and $701,677 minimum), together with other treasury funds, were used 
as follows: 

(1) $585,997 to redeem on Oct. 1, 1937, at 101 and int., $574,000 serial 
debentures. ; ea 

(2) Approximately $168,816 (assuming dividends accrued to Oct. 1, 
1937) were used to provide funds to pay accrued dividends on 1,095 shares 
of unexchanged $8 pref. stock and to purchase for retirement at not in 
excess of the redemption price or to redeem such unexchanged $8 pref. stock. 

Capitalization, Giving Effect to New Financing 

Authorized Outstanding 

$2 cum. pref. stock ($25 par) ----- 200,000 shs. 155,608 shs. 
Common stock ($1 par) oe x500,000 shs. 233 ,641 shs. 

x 155,608 shares of common stock reserved for conversion of $2 cum. 
pref. stock and the 25,960 shares of common stock now offered have the 
present status of authorized but unissued shares. 

Business—Company was incorporated in Nevada Jan. 25, 1930. Is 
engaged principally in the business of producing bleached sulphite pulps 
and, to a minor extent, in the business of manufacturing lumber and other 
wood products. e 

The capacity of company’s pulp mill, including new capacity completed 
since April 30, 1937, is approximately 235 tons of bleached sulphite pulp 
per 24-hour day. Most of the pulp produced, other than the production 
of paper pulp required under the company’s contract with 8S. D. Warren 
Co. (maximum requirements 36,000 tons per year), comprises certain 
grades of highly refined bleached sulphite pulp produced from wood fiber 
and used in the manufacture of rayon yarn, cellophane, staple fiber (a 
rayon product used as a substitute for cotton and wool) and for conversion 
into various other cellulose products. Dissolving pulps produced by or 
under the supervision of Rainier Pulp & Paper Co. are sold by it under 
registered trade names, such as ‘‘Rayonier,’’ ‘‘Purainier,”’ &c. Such 
contracts call for the production of a maximum of 46,000 tons and a 
minimum of 28,000 tons of Rayonier pulp per annum and for the production 
of such quantities of Hicolor and Purainier pulp as Rainer can sell and 
as the company has the capacity to produce, the company’s production of 
Hicolor pulp being credited against its obligation to produce Rayonier 
pulp, the contracts providing for various adjustments between the market 
value of paper pulp and the market value of Hicolor and Purainier pulp 
and for certain compensation to the company by reason of any additional 
costs and decreased production encountered by reason of manufacturing 
Purainier pulp. 

The company’s sawmill has a capacity of approximately 125,000 board 
feet per eight-hour day. The company purchases logs for its operations. 

(Stockholders of Olympic Forest Products Co., Rainier Pulp & Paper 
Co., and Grays Harbor Pulp & Paper Co. will vote Oct. 28 on approving 
the merger of these companies into Rayonier, Inc. For proposed terms of 
exchange offer, &c., see Rainier Pulp & Paper Co. in V. 145, p. 2241.) 


Income Account, Years Ended April 30 


1937 1936 
Sales, less freight, marine insurance, 
and discounts_____....._.-.----- $3,696,658 $3,587,067 
Jost and expenses 2,530,164 2,493 ,758 
Selling, admin. and general expenses_ 112,922 108,221 
Depreciation 258,432 246,476 


$795,139 $738,610 
1,594 4,13 


1935 
$3 612,871 
2,673 ,262 
137,729 
230,203 


$571,676 
8,698 





Profit from operations 
Other income 





$742,750 $580,375 
75,705 138,341 
90,021 61,000 


$796,733 
58,918 
108,554 
30,000 


$599,261 
Balance Sheet April 30, 1937 
TAiabilities— 
$266,738} Accounts payable, trade 
Prov. for Fed. income taxes -~ 
Other accrued liabilities 
Serial debentures (1937) 190,000 
84,810] Unsec. notes payable to bank. 425,000 
Timberland sales contract_... 112,500) Serial debentures 574,000 
Investments 5,508 | x Capital stock............-. 4,013,821 
Property, plant & equip. (net)_ 4,427,047| Earned surplus 
Deferred charges 122,284 


Other deductions 
Provision for Federal normal tax __-_- 
Surtax on undistributed profits 





Net income $577 ,024 $381,033 


$304,154 
143,000 

Inventories 72,502 

Amt. rec. under timberland 
sales contract 





$6,213,978 $6,213,978 
x Preferred stock (no par), $8 cum., non-partic., preference as to assets 
in dissolution $100 per share plus accrued dividends, redeemable at $107.50 
ey share plus accrued dividends, authorized 40,000 shares, outstanding 
9,997 shares. Common stock (no par) authorized 110,588 shares, out- 
standing, 94,115 shares. Cumulative dividends of $45.33 per share, 
aggregating $1,813,197, accrued on pref. stock to April 30, 1937.—V. 145, 
Dp. > 


Overseas Securities Co., Inc.—Earnings— 
Earnings for the Nine Months Ended Sept. 30, 1937 
Total income $70,763 
Expenses 16,199 
Interest on debentures 39,037 


Net profit from operations $15,527 
Net profit from sales of securities 270,562 
Provision for Federal income, excess profits and surtaxes 56,500 


Net profit for the period $229,589 
Distribution paid to shareholders 103 ,020 


Balance of net profit $126,569 
Notes—During the period there occurred a net unrealized depreciation 
of $1,119,492 on securities owned, based on market quotations at Dec. 31, 
1936, and Sept. 30, 1937. Of this amount $333,303 was applied against 
the net unrealized appreciation of securities owned as of Dec. 31, 1936, 
and 5796.18 was charged to profit and loss for the nine months ended 


Sept. 30, 1 > 
Profits and losses from sales of securities have been computed uniformly 
by the company since its inception on the first-in-first-out cost basis. 
Balance Sheet Sept. 30, 1937 
Tiabilittes— 
Collateral loan payable 
Due for securities bought but 
not received 
7,908 | Sundry accts. payable, accrued 
2,491,671 Fed’! & other taxes & exps__ 
Accrued int. on 5% debs 
Reserve for estimated Federal 
taxes on income 
5% gold debs., due Nov. 1, ’47 
5% gold debs., due April 1 '47 
b Capital stock 
Paid’in surplus 
Profit and loss deficit 


Due for securities sold but not 
delivered 

Accrued interest & divs. rec’le_ 

a Securities owned 


$2,611,969 

a Cost, $3,277,860, valuation based on market quotati 
b Represented by 147,172 no par shares.—V. 145, p. 
» Owens-Illinois Glass Co.—Dividend Reduced— 

The directors have declared a dividend of 75 cents per share on the new 
common stock, par $12.50, payable Nov. 15 to holders of record Oct. 30. 
This compares with $1 paid on Aug. 15, last, and an initial dividend of 
75 cents paid on May 15, last. The company’s common stock was split 
two-for-one and the par changed from $25 to $12.50 on April 21, last. 
Ae 144, p. 2840, for record of dividends paid on common stock before 
split-up. 





$2,611,969 
a. Sept. 30,1937. 
6. 


> 


Financial Chronicle 
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Earnings for Years Ended Sept. 30 
1937 1936 

$93,385,216 $72,404,478 
55,372,566 
Manufacturing profit and net operating revenues$20,566,499 $17,031,912 
Selling, general and administrative expenses ------ 7 323 ,965 6,036,934 
Provision for management bonus 526,958 348,910 
784,141 


Discounts on sales and provision for bad debts- --- 889,780 
Sundry expenses and losses 198,995 193 334 
$11,626,800 $9,668,593 


1,348,005 $14,697 
tl $12,974,804 $10,483,291 


Cash proceeds, rec. in year, from sale of patent 
rights and licenses 1,063 ,750 1,361,250 


Net sales, royalties and other oper. revenues 
x Cost of sales, royalties paid, patent, development 
79 


and other operating expenses 72,818,717 








Profit 
Other income 


Total income before providing for Federal taxes_$14,038,554 $11,844,541 
Provision for Federal taxes 3,193 ,946 2,202,545 


$10,844,608 $9,641,996 
2'661'204 ~ 1'329°593 





Net income for period 
Number of shares outstanding at end of period _--_- 
Earnings per share y34.08 $7.25 
x Includ. depreciation of manufacturing plants and amortization of 
leased equipment, $2,502,570 in 1937 and $2,198,672 in 1936. y Earnings 
per share based upon $12.50 par stock.—V. 145, p. 617. 


Pacific Can Co.—Earnings— 
12 Months Ended Sept. 30— 
Net profit after charges, incl. Federal income and hs 
surtaxes on undistributed profits $185,936 
Earnings per share on 195,000 shares capital stock $0.95 
x Profit for the 12 months ended Sept. 30, 1936, was revised to allow 
for inclution of refunds made to Pacific Can’s customers last year under 
terms of the Robinson’-Patman Act.—V. 145, p. 1911. 


1937 1936 


x$269 400 
$1.38 


Pacific Lighting Corp. (& Subs. )—Larnings— 
12 Mos.End. Sept. 30— 1937 1936 1935 
x$50 659 ,682x$50,689 ,982x$48 ,271 ,122x! 
Operating expenses - - - - - 23,525,851 22,079,693 20,336,056 
Qe 7,776,059 6,800,845 6,674,556 
Bond interest 2,604,391 4,536,254 4,909,729 
Other interest , j 40,598 21,140 
Depreciation 7.106,737 6,809,282 
Amortization 986 982 325,02 
Pref. divs. of sub. cos_ 1,513,410 514, 
Minority interest _ - — --- 25: é é 
Int. charged to constr’n- Crd4,C 
$4,998,819 
1,178,460 
4,825,893 
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Cr8 ,554 
$7,633,763 $7,693,448 
1,179,990 1,179,990 
4,343 ,304 4,102,009 


Surplus......-..---- “$2,163,714 $2,110,469 $2,411,449df$1,005,534 


Earns. per sh. on average 
common outstanding - $4.50 $4.01 $4.05 $2.37 


x Including other income, net. 


Cr12,048 
Net income_____---- $8,410,891 

Preferred dividends__.. 1,179,990 

Common dividends. - - -- 5,067,188 


Balance Sheet Sept. 30 
1936 
Assets — $s $ 

Property, plant 

& franchise. _13, 
Invest. in secur. 
Current assets _ - 
Deferred charges 


1937 1936 
$ 
19,666,500 
25,223,450 
29,937,924 
1,728 
89,418,006 


1,579,546 
9,885,469 
71,122 858 
3,419,887 


13,312,356 


Liahtlittes— $ 
Preferred stock. 19,666,500 
31,576,430 | Pref stk. of subs 22,572,350 
7,626,932!|x Commonstock 29,937,924 
15,652,965 | Min. int. in subs 1,637 
8,711,391 | Funded debt__. 46,000,000 
Dep. & adv. for 

construction . 1,404,346 
Current liabil’s. 13,265,832 
Deprec. reserve. 5,648,476 
Other reserve._ 3,488,520 
Reduction surpl 110,894 
Earned surplus. 16,750,900 


212,847,387 263,567,719 212,847,387 263,567,719 
x Represented by 1,608,631 uo par shares.—V. 145, p. 2401. 


Pacific Power & Light Co.—Aceumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, and a dividend of $1.50 per share 
on the 6% cumulative preferred stock, par $100, both payable on account 
of accumulations on Noy. 1 to holders of record Oct. 18. Similar amounts 
were paid on Aug. 1, last. 

Arrearages after the current payment will amount to $5.25 per share 
on the 7 % stock and $4.50 per share on the 6% pref. stock.—V. 145, p. 2086. 


Panhandle Eastern Pipe Line Co. (& Subs.)—Earns.— 


12 Months Ended Sept. 30— 
Gross revenues 








1937 1936 
$9,318,459 $4,838,504 
Operation 1,904,660 1,246, 


181,423 
1,560,421 
441,142 


111,033 


970,765 
328,528 

544,000 81,000 
1,067,562 1,151,421 
Net income x$3 619,251 $949,413 


. aaa and before provision for undistributed profits tax.—V. 145, 
p. : 


Paraffine Companies, Inc. (& Subs.)—Farnings— 


12 Months Ended Sept. 30— 1937 1936 
Net profit after depreciation, amortization, Federal 
x$2,562,865 $2,887,823 
$5.18 $4.75 


Maintenance 

Provision for retirements, 
and amortization 

Taxes, State, local and miscellaneous Federal -_-__ 

Taxes, Federal income 

Total interest deductions (net) 


renewals, depletion 





income taxes, &c 
Earnings per share on common stock 
x After deducting Federal surtaxes on undistributed profits in the amount 
of $64,400.—V. 145, p. 1595. 


Parmelee Transportation Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after int., 

deprec., normal Fed. 

inc. taxes & oth. chgs_ 
Earnings per share on 

721,905 shares of cap. 

stock, no par Nil $0.06 $0.12 $0.31 

x Before Federal surtax on undistributed profits. y Revised.—V. 145, 
Dp. TSE. 


Paramount Publix Corp.—Settlement of Suits— 

Charles D. Hilles, the remaining trustee of the corporation, on Oct. 20, 
presented to the court a petition for approval of a settlement of the suits 
brought by the trustees in bankruptcy of the corporation against former 
officers and directors of the company, including several who have con- 
tinued with the reorganized company, Barney Balaban, President of 
Paramount Pictures, Inc., has announced. 

The suits charged that certain purchases by the company of its common 
stock was issued in payment for theatres were invalid. The complaint 
alleged that at the time of the purchases the company’s surplus had been 
impaired. It was also alleged that various salaries and bonus payments 
made to officers of the company were excessive. All the charges, both of 
fact and of law, have been denied by the defendants. 

The present settlement contemplates the withdrawal of all complaints 
against all of the defendants and the payment to the company of $2,150,000. 
This settlement will permit the closing of the estates of a number of deceased 
directors named as defendants.—V. 141, p. 2746. 


loss$8 ,651 y$48,108 $86,610 y$227,535 
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Penick & Ford, Ltd., Inc. (& Subs.) 
Period End. Sept.30— 1937—3 Mos.—1936 
Gress promis... ........ $638,791 $1,073,246 


~Earnings— 
1937—9 Mos.—1936 
$2,029,346 $3,218,504 

















Ga skasccacccns 507.986 560,059 1,583,844 1,596.455 
Oper. profit. _______- $130,805 $513,187 $445,502 $1,622,049 
Other income,net _ _—___-_ 7,813 Dr21,187 12,803 Dr3 ,712 
Total income_ -- --__- $138,618 $492,000 $458,305 $1,618,337 
Depreciation _ __ _____- 89,381 144,454 355,550 436,117 
Fed. income tax, &c____ 12,657 58,115 30,055 199,734 
x Net profit_________ $36,580 $289,431 $72,700 $982,486 
Earns. per sh. on 370,000 
shs. capital stock-____ $0.10 $0.78 $0.20 $2.66 


x No provision made for surtax on undistributed profits.—V. 145, p. 775. 


Pennsylvania Co.— Tenders— 

The Girard Trust Co. will until Oct. 30 receive tenders for the sale to 
t of sufficient 40-year guaranteed gold trust certificates, series E, due 
1952 to exhaust the sum of $100,000.—V. 144, p. 2841. 


Penn Valley Crude Oil Corp.— Dividend Passed— 


. Tne directors have decided to omit the dividend ordinarily due at this 
time on the 50-cent cumulative class A stock, no par value. A regular 




















quarterly dividend of 12% cents per share was paid on July 1 last.—V. 145, 
p. 1596. 
Pere Marquette Ry.—Earnings— 

Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Total oper. revenues____ $2,641,202 $2,467,063 $24,236,911 $23,220,364 
Total oper. expenses__._._ 2,072,694 1,868,332 18,544,476 17,330,443 

Net operating revenue $568,507 $598,730 $5,692,434 $5,889,921 
Railway tax accruals_-_- 147,527 214,954 1 246,681 1 ,507 ,822 

Operating income_--- $420 980 $383,776 $4,445,753 $4,382,099 
Equipment rents (net)__ 53 065 27 870 372,714 442,663 
Joint facility rents (net) _ 66,473 61,498 446,753 417,489 

Net ry. oper. income. $301,441 $294,408 $3,626,286 $3,521,947 
Other income- -_-------- 15,510 22.015 295,823 346,651 

Total income_-_-___-__- $316,952 $316,423 $3,922,109 $3,868,598 
Misc. deducts. from ine 5,068 5,370 53 ,204 53,043 
Rent for leased roads and 

equipment____--.__- 9,695 5,715 53 335 52,567 
Interest on debt______- 258,459 271 551 2,442,999 2,464,613 

Ee $47 ,729 $33,786 $1,372,572 $1,298,374 
Inc. applied to sinking 

& other reserve funds _ 225 112 3,346 3,097 

Income balance transf. 

to profit and loss___ $47 ,504 $33,674 $1,369,225 $1,295,276 


—V. 145, p. 2239. 
Petrolite Corp., Ltd., Del.— Pays Extra Dividend 


The directors have declared an extra dividend of 53 cents per share in 
addition to a dividend of 40 cents per share on the common stock. The 
extra dividend was paid on Oct. 18 to holders of record Oct. 11 and the 
— dividend is payable Nov. 1 to holders of record Oct. 25.—V. 143, 
Dp. 21. 


Phelps Dodge Corn.— Definitive Dehentures Ready- 

On and after Oct. 20, 1937, the Central Hanover Bank & Trust Co. will 
be prepared to deliver definitive engraved convertible 314% debentures 
due June 15, 1952, in exchange for outstanding temporary debentures.— 
V. 145, p. 1270. 


Philadelphia Co. (& Subs.)—Farnings— 

[Not including Beaver Valley Traction Co. (in receivership) and its sub.] 
12 Months Ended Aug. 31— 1937 1936 
I a en a a aeeelnewan ad $55,522,294 $50,176,881 
Operating expenses, maintanance and taxes______ 31,029,019 25,687,746 


Net oper. rev. (before approp. for retirement and 
depletion reserves) -....-..----------------$24,493,275 $24,489,135 
ee I OE oan eet neiesceweneneeescu 158,063 177 ,609 








Net operating revenue and other income (before 
approp. for retir. and depletion reserves) - _ ___ $24,651,339 $24,666,745 











Appropriation for retirement and deple. reserves.. 7,493,783 7,025,614 

I a ta tell $17,157,556 $17,641,130 
Rents for lease of properties__.......----------- 989.391 990,014 
ERE OO EEE 6,173,428 6,210,463 
Amortization of debt discount and expense_ --- -- 539,373 539 ,242 
Guaranteed dividends on Consolidated Gas Co. of 

the City of Pittsburgh preferred capital stock _ -- 69,192 69,192 
Appropriation for special reserve____-.---------- 500,000 500,000 
Other income deductions. ..................... 325,371 292,397 





Net income for divs. on pref. and common stocks 
held by public and minority interest of subs. 
companies and divs. on pref. and common 
stoce Gf Pulledepbis Co... ................ $8,560,800 $9,039,821 
—V. 145, p. 2087. 


Philadelphia Suburban Water Co.— Farnings— 


Earnings for 12 Months Ended Sept. 30, 1937 
I i nn ew babtvanebawse ane ac ee 





Operation (including maintenance) _._..................--..- 667 ,863 
Taxes (not including Federal income tax) __..........--------- 144,929 

ES eee ee ae ee 
I Sn ie os a ee eh ab ake ae 676,450 
Ammorcisation end other deductions... .. 6.6 nc cctccccccescs 20,338 
I SS ie ke en as eee enn aes 106,071 
Retirement expenses (or depreciation) .......-..------------- 232,156 

Malamee avaliatiofer GiviGeias. . «« « «oo cssctcccccccccscces $624,514 

Balance Sheet Sept. 30, 1937 

Assets— TAabilities— 
Co eee $25,771,574| Capital stock—Preferred _ _ _ _- $3,200,000 
es aa at wat 1,826,466 | Capital stock—Common____ 2,500,000 
Notes receivable_____.__--- 1,033 | Funded indebtedness._____. 16,907,500 
Accounts receivable_______. 150,170 | Consumers’ deposits - _-.--_- 67,881 
Materials and supplies ----_- 86,288 | Other current liabilities _____ 57,225 
Other current assets_______- 165,602 | Main extension deposits _____ 486,790 
Investments—General - - - - -- 5,116} Accrued taxes..........-.. 217,073 
Po 6,911} Accrued interest._...-.---- 70,993 
Special deposits ____..._----. 385 | Other accrued liabilities. ____ 13,019 
Unamort. debt d'sc’* & exps_ 278,469 | Reserves... _-- a} er 2,310,705 
Undistributed debits____.--- 18,642 | Surplus. ...-.-.--- ee 2,479,469 

SS en .$28,310,655 Wiscicceéteeenaransed $28,310,655 
—V. 145, p. 2239. 

Pittsburgh Coke & Iron Co. (& Subs. )—Earnings— 

3 Mos. End. 3 Mos. End. 3 Mos. End. Total 

Period— Sept. 30,'37 June 30,'37 Mar.31,'37 9 Mos. 
x Net profit after int., 

amort., deprec., depl., 

Fed. & State inc. taxes 

| EEO EM EAPO $277 ,968 $320,879 $202 487 $801,335 
Earn.per sh.on cap.stk. 42 $0.49 |. $0.29 $1.23 

x Before provision for surtax on undistributed profits. 

Income account for nine months ended Sept. 30, 1937, follows: Gross 


sales, $9,061,197; cost of sales, $7,299,056; depreciation and depletion, 
$311,447; ordinary taxes, $97,143; expenses including royalties and pro- 
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vision for doubtful accounts, $224,923; profit, $1,128,628; other income, 
$14,459; total income, $1,143,087; absolescence, $15,000; interest and 
amortization, $150,572; Federal and State income taxes, $176,180; net 
profit, $801,335; preferred dividends, $49,821; surplus, $751,514. 

Current assets as of Sept. 30, 1937, including $593,139 cash and in- 
ventories of $1,839,968, amounted to $3,325,119 and current liabilities 
(including sinking fund payments due in one year, were $1,160,456. Total 
assets were $13,093,008 and earned surplus was $1,078,594. 

To Pay Common Dividend in Preferred— 

A special meeting of preferred stockholders has been called for Nov. 18, 
to vote on a proposed plan to pay a common dividend in the form of pref. 
stock. In order to avoid the payment of surtax on undistributed profits, 
the company recommends a dividend of from 6,000 to 7,000 sharesjof 
preferred stock be paid on the common stock.—V. 145, p. 1271. 


Philadelphia Electric Co.— Rates Reduced— 


A reduction in rates of this company which will result in an annual saving 
to both domestic and commercial consumers of approximately $3,107,000 
was ordered on Oct. 19 by the Pennsylvania Public Utility Commission. 
The order is effective on Nov. 1. 

Announcement of the rate reduction, which will continue for a six month 
trial period under authority of the ‘‘temporary rate’’ section of the Public 
Utility Law, was made by Governor Earle. The notice of the order was 
contained in a telegram addressed to the Governor and signed by Donald M. 
Livingston, Public Utility Commissioner.—V. 145, p. 775. 


Pittsburgh Steel Co.—Registrar— 

The Central Hanover Bank & Trust Co. has been appointed registrar 
for 104,750 shares class B 7% preferred stock, par value $100; 104,750 
shares class A 5% preferred stock, par value $100, and 41,900 shares prior 
preferred first series 544%, par value $100.—V. 145, p. 2402. 


Pleasant Valley Wine Co.— Larnings— 

















Period Ended July 31, 1937— 9 Months 3 Months 
Sales, net after discounts, allowances, freight—out ~— 

SN ee ee oe $391,509 $104,335 
Cost of goods sold incl. all manufacturing costs and 

Se OS Aaa a Sire EE 6) <i 209,531 57 ,826 
Selling, general and administrative expenses - --- -- 135,971 39,629 

i 8 Eg $46 ,006 $6,879 
Other income, discounts, rents, &c__...--------- 2,585 649 

Net profit before income taxes__.-.--.-------- $48 ,592 $7,528 
Prov. for Federal income taxes (normal tax only) - - 6,129 1,129 

We SG Tae Oe on oe ccecwdcdsccannwndsne $42,463 $6,399 
Earnings per share on 250.000 shares capital stock 

PEt cates etaseerntenetnecepereeecceae $0.17 $0.03 
Earned Surplus, July 31, 1937 

ee ae ee” ee eee, ee ee ee ae re $36 ,382 
Net profit for the nine months ended July 31, 1937----------- 42,463 

a ee ee oa ys ee $78,845 
Ce Gr SE ca Sansdkcadsstchadsenbdasssuaeanenate 25,000 

Jue 31, 1057. MARROO GE PNIINE sonia ce recceccesesssccuse $53 ,845 

Balance Sheet, July 31, 193 

Assets— Liabilities— 
Cash in banks and on hand_-_- $16,454] Accounts payable, trade _---- $7,984 
Accounts & notes receivable _ - x65,742 | Accrued expenses___..---.-- 3,807 
Invent., wine, materials and Reserve for Federal inc. taxes 

supplies est. values as per (inel. only normal taxes for 

Dt. <—  cpepebalwbuaad 304,883 current period) ..........- 6,129 
Excise stamps _---- se aaa ett dail 1,677 | Capital stock (par $1)_.----- 250,000 
Deposits against purchases - -- 2,400 | Paid-in surplus_.-...-.------ 210,000 
OES eee y335,518| Surplus arising from appraisal 204,493 
Brands, trademarks and for- ee 53,845 

tt. sasestanseannacuen 1 
Prepayments & def. charges -- 9,584 

WUGhs cntecesonenseooces $736,258 Wes Awketecvssecaneccee $736,258 





x After reserve for bad debts of $5,691. y After reserve for depreciation 


of $195,861.—V. 145, p. 2556. 


Plymouth Oil Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937-—-3 Mos.—1936 1937—9 Mos.—1936 
Net income after deprec., 


depletion, taxes, &c $750,974 $448,143 $2,113,970 $1,266,199 
Earns. per sh. on 1,050,- 

000 shs. capital stock 

(par $5) ela 0 et $0.71 $0.43 $2.01 $1.21 
—V. 145, p. 2403. 

Pond Creek Pocahontas Co.—Production— 
“Month of — Sept. 1937 Aug.1937 Sept. 1936 
Tons of Bra SNES Si cncaneaas'edoe 152,926 178,828 168,221 
—V. 145, p. 2403. 

Procter & Gamble Co. (& Subs.)—EHarnings— 

3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Net profit after int., de- 

prec., Fed. taxes, &c_y$5,044,338 y$6,629,564 x$3,604,505 $4,085,461 
Shs. com, stk. outstand- 

RO eas 6,325,087 6,325,087 6,325,087 6,325,087 
Earnings per share_- $0.76 $1.01 $0.53 $0.61 


x After setting aside $700,000 for materials and products price equaliza- 
tion. y Before provision for Federal surtax on undistributedjearnings.— 
V. 145, p. 953. 


Prosperity Co., Inc. (& Subs.)—Earnings— ; 

9 Months Ended Sept. 30— 1937 11936 
Net profit after deprec., normal Fed. inc. taxes, &c. $305,687 $193,168 
Earn. per sh. on 151,400 class A & class B stock... f_,: $1.99 1$1.27 
—V. 145, p. 1271. 


Provincial Paper, Ltd. (& Subs.)—Farnings— 
Earnings for 8 Months Ended Aug. 31, 1937 
Net income after operating eugeman. deprec., taxes & other chgs_-_.3418 ,260 
Earnings per share on 35,000 shares of 7 % preferred stock_-_-_------ $11.95 
V. 144, p. 33494 
Public Service Corp. of New Jersey (& Subs.)—Earns. 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.— 1960 


10,559,804 10,110,438 126,470,803 120,815,623 





Gross earnings - - - - ----- 
Oper. exp., Maint., de- 





precia’n & taxes----- 7,572,737 7,008,200 88,083,836 82,982,218 
Net inc. from oper-- 2,987,067 3,102,238 38,386,967 37,833,405 
Bal. for divs. & surplus. 1,988,697 2,037,681 24,658,822 24,430,272 
—V. 145, p. 2087.4 pass 
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Quebec Power Co.—Earnings— 

9 Mos. End. Sept. 30— 1937 
Gross revenue $3,028,976 
Oper.,taxes & otherexps. 1,714,455 
Exchange on bond int_--~ 2,359 
Fixed charges 449,623 
Amort. of bond prem., 

disc’t & exps 33,361 


Surp. bef. deprec. & 
—V. 145, p. 1272. 


Queens Borough Gas & Electric Co.—Larnings— 


Period End. Sept. 30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Gross revs. (all sources). $4,155,304 $4,059,842 $5.440,767 $5,303,253 


Total expenses (incl. re- 
tir. exp.) and all taxes 3,077,349 2,858,264 3,989,450 3,731,386 
707 ,466 822,558 932,351 


Total fixed charges----- 629,443 
$628,759 $639,516 


1936 1935 
$2,866,102 $2,722,220 
1,613,912 1,621,095 
3,585 86 


3,585 3,864 
456,399 456,399 


934 
$2,848,578 
1,630,794 


863 
456,399 





$829,179 $792,206 $640,862 $760,522 





Net income - $448,511 $494,111 
—V. 145, p. 776. 


Prudential Investors, Inc.—Net Assets— 

The company reports as of Sept. 30, 1937, net assets, taking investments 
and U. S. Treasury bills and notes at market quotations at, close of the 
period, amounted to $10,854,914, equal to $239.17 a share on 45,386 shares 
of $6 cum. pref. stock outstanding. After deducting $100 a share for pref. 
stock, balance was equal to $12.63 a share on 500,000 shares of common 
stock. 

This compares with net assets on Dec. 31, 1937, of $13,180,905, equal 
to $16.97 a share on 504,000 common shares, and with net assets on Sept. 
30, 1936, of $12,030,061 or $14.50 a share on 510,540 common shares. 

investments in bonds and stocks are carried in balance sheet as of Sept. 
30, last, at cost of $9,612,573 and U.S. Treasury bills and notes at cost of 
$901 flO. The aggregate market value of these items was $9,960,347 on 

t. 30, last. 
otal assets as of Sept. 30, aggregated $11,724,964. Cash amounted 
to $997 ,833.—V. 145, p. 618. 


Public Gas & Coke Co.—Plan— 

The plan of reorganization (as amended) for the company and Michigan 
Fuel & Light Co., its subsidiary was approved by Federal District Court 
for the Western District of Michigan on June 15, 1937. A petition for leave 
o a “Y; a+ pending before the Circuit Court of Appeals at Cincinnati .— 

. Pp : a 


Public Service Co. of New Hampshire—Larnings— 
(Including Manchester Street Ry.) 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
$533 ,130 $489,954 $5,972,265 $5,288,587 
271,220 262,253 2,834,094 2,653 ,338 
72,110 66,672 859,090 755,260 
26,655 4,512 247,978 117,995 


$163,145 $156,517 $2,031,103 $1,761,994 
38,169 36,647 


4,869 3,054 
Gross income $168,014 $159,571 $2,069,272 $1,798,641 
Bond interest 56,018 52,226 661,217 621,578 
Other interest (net)__-_-_ Cr645 1,007 Cr4,953 13,225 
Other deductions - - - _- 8,73 9,215 PER gb 116,076 
Prov. for special reserve ars 10,000 31,300 122,730 
Net income- . $103,903 $87,123 $1,269,996 $925,032 
Pref. div. requirements_ $52,176 $47,384 $612,058 $555,756 
Note—The above figures include the operating results of the New Hamp- 
shire Power Co. from March 31, 1936.—V. 145, p. 2087. 


Railway & Light Securities Co.—Luarnings— 


9 Mos. End. Sept. 30— 1937 1936 1935 
Int. on bonds & notes-. $132,435 $162,719 $180,542 
Cash dividends 248,478 216,795 150,027 151,853 


Total int. & cash divs. $380,913 $379,514 $330,569 $342,557 
Expenses and taxes_____ 58,222 54,887 43,815 41,937 
Int. & other charges on 

funded debt 132,000 132,000 150,803 151,831 

$190,691 $192,627 $135,950 $148,787 


Operating expenses_-_ —-__ 
State & municipal taxes-_ 
Federal taxes (incl inc.) - 





Non-oper. inc. (net) __-_ 








1934 
$190,703 








Net income 


Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. Based on book amounts at time 
of sale, realized net profit on sales of securities for nine months ended 
Sept. 30 amounted to $478,447 (after related Federal tax) in 1937, $466,371 
in 1936 and $50,533 (excluding $101,000 loss charged against investment 
reserve) in 1935. 

Comparative Balance Sheet Sept. 30 

Assets— 1937 1936 TAabilittes— 1937 1936 
Bonds and notes _ $2,973,963 $3,397,704| Coll, trust bonds__$4,000,000 $4,000,000 
Preferred stocks... 618,990 1,044,209] Accts. payable__- 1,996 42,655 
Common stocks... 5,639,683 4,023,321] Tax liability x53 ,626 x6,478 
Cash 407,122 557,395 | Res. for dividends_ 31,704 31,650 
Accts. receivable __ 3,457 15,229 | Preferred stock 6% 

Accrued int. rec. _ 47,014 52,654 cum. ser.A ($100 
Unamortized bond ’ 2,113,600 
108,000 114,000}y¥ Common stock. 2,146,447 

Investment reserve 
Spec. surplus 1,160,367 
Earned surplus... 290,488 


2,113,600 
2,146,447 
60,000 
478,452 
325,232 


: | $9,798,229 $9,204,516 $9,798,229 $9,204,516 


aie provision has Lng mate for he: pad ourtas on undistributed profits 
,ifany, canno etermined until the end of th ° 
— as 166,140 no par shares. oe a 
olte—The aggregate of securities owned priced at market quotations 
was less than their book amount by $146,653 on Sept. 30, 1937, ona greater 
by $2,163,569 on Sept. 30, 1936, after allowance on Sept. 30, 1936, for 
wv. 1s ie tax if the indicated appreciation were realized. 


(C. A.) Reed Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative preferred class A stock, no par value, 
payable Noy. 1 to holders of record Oct. 25. A like payment was made 
ome. Z sled 26 a gf i Mast one on Nov. 1, 1936, this latter being 

f ividend paid since Feb. 1, 1935, when a regular qué y divide 
of like amount was distributed.—V. 145, p. 776. ae ee ae 


Reliable Stores Corp. (& Subs.)—Luarnings— 


aia* End. Sept. 30— ghsisn aires 936 1937—12 Mos.—1936 
Wet winds afar can her . ¢ $2,249,567 $9,870,103 $8,681,450 
Fed. inc. taxes & after 
-. prov. for 7 debts 
repossession losses _ _ 226,67 J 5 
PS age ey rigs 6,678 260,362 1,088,306 861,175 
shares common stock_ $0.55 $0.68 $2.78 $2.19 
Federal surtaxes on undistributed profits have not been deducted from 
the profits shown above. Such taxes for the full year 1936 amounted to 
$35,010. All figures for 1937 are subject to audit and adjustment at the 
end of the calendar year.—V. 145, p. 2088. 











Remington Rand, Inc. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after depr., 
int.. Fed. taxes,&c... $912,401 $268,728 $2,382,569 $712,688 
1,584,883 1,392,607 1,584,883 1,392:607 
45 $0.04 ‘ $0.20 


Shares of common stock- 
Earnings per share $0 $1.26 

x Before provision for surtax on undistributed profits. 

Sales for six months to Sept. 30, 1937, exceeded $24,600,000 and were 
the largest since first half of the 1929 fiscal year, when volume was 
Earnings for the six months period were the largest since th 
of 1929.—-V. 145, p. 2556. ” . eas Bae 
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Reo Motor Car Co.— New Official— 

Frank N. Morgan has been appointed to the newly created position of 
Assistant to the President. 

Wm. Loeb Jr., has been elected a director of this company to.fill the un- 
expired term of his late father, Wm. Loeb Sr., according to President and 
General Manager, Don E. Bates.—V. 145, p. 954. 

(R. J.) Reynolds Tobacco Co.—New Dividend Policy 
Announced— 

Adoption of a new dividend schedule, established on the basis of four 
quarterly interim dividends and a fifth or final dividend in each year in- 
stead of the four quarterly dividends per year heretofore paid, was an- 
nounced by this company following the regular monthly meeting of directors 
on Oct. 21. The new plan, effective in 1938, is designed to better accom- 
modate the dividend schedule to the requirements of the Federal law 
imposing a surtax on undistributed profits. 

With five dividends per year in contemplation instead of four, the direc- 
tors expect, beginning with the dividend payable Jan. 2, 1938, which will 
be declared on Nov. 18, 1937, to establish a quarterly interim dividend 
rate of 60 cents per share, leaving the amount of the fifth or end-of-the-year 
dividend to be determined iate in the year after it is possible to estimate 
closely the earnings for the year. After Jan. 2, 1938, dividend payment 
dates are to be the 15th days of February, May, August and November 
and, beginning in 1939, Dec. 26 the payment date for the final or year-end 
dividend. 

In the announcement letter which President Jas. A. Gray is mailing to 
stockholders, it is added that, upon the figures at the end of the nine 
months just completed, it is indicated that net profit from operations 
for the year 1937 will be close to that of last year.—V. 144, p. 2498. 


Rheem Mfg. Co. (& Subs.)—Earnings 

Period End. Sept.30— 1937—3 Mos.—1936 
Net inc. after oper. exps., 

normal Fed. inc. taxes, 

deprec. & other chgs., 
but before surtax 
Earnings per share on 

300,000 shares_.__--- 
—V. 145, p. 291. 

Ritz-Carlton Hotel, 
Reorganization— 

Under date of Apri 9, 1937, the Real Estate Bondholders’ Protective 
Committee (George E. Roosevelt, Chairman) reported to depositors of 
lst mtge. 6% gold bonds on the financial position of tne Ritz-Carlton Hotel 
and on the operating results for the year 1936. _The committee also advised 
depositors at that time upon the termination of the litigation involving the 
successor trustee under the mortgage securing the bonds of this issue. De- 
positors were further advised that Robert E. Steedle of Atlantic City would 
succeed Mr. Nestel as trustee under the mortgage. As Mr. Steedle died 
before taking office as trustee, the committee, with the approval of the 
U. S. District Court, designated as his successor Alexander L. Rogers of 
Woodbury, N. J. : 

Depositors were recently advised of the filing of a petition for reorganiza- 
tion under Section 77-B of the Bankruptcy Act by Ritz-Carlton Restaurant 
& Hotel Co. of Atlantic City, tne owner of the Ritz-Carlton Hotel. 

Statement of Plan of Reorganization 

A plan of reorganization has been adopted by the committee, and if 
assented to by depositors will be proposed in the reorganization proceedings. 
The plan is submitted pursuant to an agreement dated July 13, 1937, made 
by the committee with William Malamut, the lessee and operator of the 
hotel. Under this agreement, Mr. Malamut agrees that he and a new 
corporation which he will cause to be formed will make certain payments 
set forth in the plan and assume certain obligations in connection with the 

roperty. 

. The pian in substance provides that Mr. Maiamut and the new corpora- 
tion, by making certain payments, will within a maximum of seven years 
from the completion of reorganization, pay off all taxes in arrears, all cred- 
itors of the mortgage trustee, and all expenses of reorganization, thus re- 
storing the investment of bondholders to a first mortgage position. Of 
these payments, the sum of $100,000 in cash will be paid at or before the 
consummation of the plan of reorganization. The balance will be paid in 
semi-annual instalments, each in the amount of $20,000. 

The new corporation is to have the right to place a first mortgage upon 
the property in an amount not in excess of the amount of real estate taxes in 
arrears with accrued interest to the date of the placing of such mortgage. 
This first mortgage may be placed at any time within five years from the 
date of consummation of the reorganization, and must be paid in full not 
later than seven years from the consummation of the plan. In the event 
that the new corporation exercises this right to place a new mortgage, it 
must make amortization payments thereon at the rate of at least $25,000 
a year. These amortization payments are to be credited against the obliga- 
tion of the new corporation to make tne instalment payments of $40,000 
per year above referred to, and the balance remaining shall be available 
for the payment of reorganization expenses and obligations of the mortgage 
trustee. 

In addition to providing a method for the payment of the prior charges 
above referred to, the plan also contemplates the making of a new trust 
mortgage for a term of 20 years. The aggregate principal amount of bonds 
issuable under the new trust mortgage will be $1,761,500, which will be dis- 
tributed to all holders of bonds of this issue at the rate of $500 in new bonds 
for each $1,000 of the present bonds, together with all claims with respect 
to interest thereon. The new trust mortgage is to be a first lien on the 
property, subject to the prior liens or to the new first mortgage which may 
be placed for the funding of real estate taxes. 

The bonds issued under the new trust indenture will bear fixed and con- 
tingent additional interest, the fixed interest to commence at the rate of 
1% per annum and to be increased to 3% per annum. Bondholders will 
share in any improvement in the hotel’s business through the provision for 
the payment of interest based on gross income, in addition to the fixed 
interest requirements. Amortization will be paid by the new corporation 
on the new bonds commencing with the 11th year of the life of the new trust 
mortgage. 

In consideration of the cash payments and other obligations assumed by 
Mr. Malamut, all of the stock of the new corporation will be issued to him. 
This stock upon its issuance will be placdd in escrow with the trustee under 
the new mortgage and the stock will be delivered to Mr. Malamut, or his 
designees, only in the event that all of the charges prior to the new trust 
mortgage are fully paid and discharged. The effect of this is that until 
real estate taxes in arrears, reorganization expenses and trade creditors 
of the present mortgage trustee have been paid in full, the stock of the new 
corporation will not be turned over to Mr. Malamut, but will be pledged 
under the new trust mortgage as additional security for the benefit of bond- 
holders. If these payments are made in full, the stock will then be dis- 
tributed to Mr. Malamut, or his designees; if any default is made by the 
new corporation in the performance of its obligations, the stock may be 
acquired by the trustee and the trustee may at its option sell such stock, 
or increase the capitalization of the new corporavion and distribute the stock 
pro rata among the bondholders. 


1937—9 Mos.—1936 


$325,957 
$1.09 


N. J.—Plan of 


$214,078 
$0.71 


$98,861 
$0.33 


$142,047 
$0.47 


Atlantic City, 


Roan Antelope Copper Mines, Ltd.—Farnings— 
Years End. June 30— 1937 1936 1935 1934 
Copper sales account.__ £3,549,042 £1,752,289 <£1,879,903 <£1,376,678 
Metal stocks 424,223 





£1,800 ,901 


£3 ,549 042 
1 ,057 ,608 
83 ,643 


£1 ,752,289 

Oper. expenses at mine. 1,355,573 j 
Realization expenses _ _- 130, 
London administration & 

other expenses 36,373 31,382 
Debenture interest ___-- 72,638 9,947 
Depreciation reserve_ _ - 75,000 50, 
Reserve against holding 

in Govt. securities. - ~~. 
Interest receivable 
Reserve for Northern 

Rhodesian taxation _- 
Conting. res. for mine 

pension & benefit fund 
Deb. stock red. reserve- 
General reserve 


Profit for period 


900 ,968 
008 79,919 


3,067 
Cr17,481 


3,884 
Cr14,742 
456,500 





£181 ,087 £236 420 £305,440 
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3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross revenues_______- £1,182,500 £505,500 £408; 500 £489,126 
Oper. exps., incl. London 
and mine adm. charges 446,000 271,500 249,500 354,355 
a. surplus over work- 
expenditure.._.. £736,500 £234,000 £159,000 £134,771 
Peev. | or deb. stock int. 
& prem. on redemp’ ms  ‘ikeeec 22,000 22,500 22,926 
Reserve for deprec’n- ___ 50,000 37,500 37,500 37,500 
Profit, subj. totaxa’n. £686,500 £174,500 £99,000 £74,345 
Balance Sheet June 30 
Assets— 1937 1936 | Liabiltttes— 1937 936 
Proper. (nominal) _ £1 £1 ' Capital stock_..-- £1,663,320 £1, 587. 945 
Expend. on devel. 6% deb. stock (se- 
& equip. of prop- (a 1,441,800 
erties, at cost... 4,963,095 4,932,419] General reserve... 3,838,682 2,298,990 
Invest. (less res.) _ 1 1|Conting. res. for 
Materials &suppl. 314,918 199,322 mine pension and 
Metal stocks_____ 903,773 543,514 benefit fund - FF i - 
Sundry debtors, &c 12,838 43,554] Deprec.res.acct_.. 514,179 514,301 
CM bicaubesinica 1,710,163 1,053,695] Debenture interest 
unclaimed _ ___- 3,615 8,261 
Res.fortaxation.. 570,731 180,112 
Sundry cred. &res. 294,056 208,986 
Prov. for mine pen- 
sion & benefit fd. Si500 8 «antes 
Prov.fordiv. No.1 623,886 356,466 
Deb. stk. red. res_ 58,200 58,200 
Profit & loss acct. 263,120 147,445 
; £7,904,789 £6,772,506 Pettekwens £7,904,789 £6,772 ,506 





Capital Increased— 

Stockholders decided in extraordinary general meeting held Oct. 20 to 
increase nominal capital to £5,000,000 and capitalize £3,327,390 out of 
general reserve.—V. 145, p. 1751. 


Rochester Gas & Electric Corp. —Earnings— 


12 Mos. End. Sept. 30 937 1¢ 1934 
CGE BE. 26 ccsecnsen $15.350. 915 $14, roy 432 $14 024, 894 $13,509, 689 
Net after oper., taxes, & 

 ,,. eee 4,485,620 4,259,953 4,327,943 4,417,755 


Surplus after aj] charges 
incl. pref. dividends. 
—V. 145, p. 1598. 


Rock-Ola Mfg. Corp.—Earnings— 
Earnings for 6 Months Ended Aug, 31, 1937 
Ce ee da ac cenndhes s6esceneekeescudm 
ee I osu sacccacacsénaneesucsddeudseduesbaad 


1,685,632 1,241,021 1,398,648 1,512,665 


$517,782 
386,516 


$131 ,266 


CN | ae aa 
Ge SS. op ob deseo neeSdvcuccdssecenwhacecudswdees 32,920 
Fa a a a li $164,186 
Ce SI ek cesnnsesumcewancseesdtedcednckuneneu 52,400 
Dee IG oo parka ne nédedssddeu bkbubebbeweescduawesesice $111,7 


Note—As at May 31, 1937, the net assets of the Rock-Ola Mfg. C bat ! 
an Illinois corporation, were transferred to the Rock-Ola Mfg. Corp., 
Delaware corporation. The capital stock of $50,000 of the Illinois aoe 
poration was increased to $391,000 in the Delaware corporation by a 
transfer from earned surplus. Al] ‘other assets and liabilities were transferred 
at the same values. 


Rutland RR.—Plan Operative—Listing— 

The plan dated Dec. 26, 1936 providing for reduction in the fixed interest 
rate from Dec. 31, 1936 to and incl. Jan. 1, 1941 on the funded debt of the 
company has been declared operative as of Oct. 31, 1937 by the directors. 
The bonds which are to be stamped as having accepted the terms of the 

lan, and which have been authorized for listing on the New York Stock 
exchange, when so stamped, are as follows: $3,499,000 Rutland RR. 
Ist consol. mtge. 44%s due July 1, 1941; $4,400,000 Ogdensburg & Lake 
Champlain Ry. Ist mtge. 4s due July 1, 1948 and $1,350,000 Rutland- 
Canadian RR. Ist mtge. 4s due July 1, 194 9. 

Bonds in the following amounts respectively had been deposited Oct. 11, 
1937, with the respective depositaries, in accordance with the plan and 
agreement. 

Rutland RR. Ist consol. mtge. gold bonds, due July 1, 1941__- 
Ogdensburg & Lake Champlain Ry. lst mtge. gold bonds, due 

CB OE er a re ae eee 3,508,000 
Rutland- i ‘anadian RR. Ist mtge. gold bonds, due July 1, 1949 907 ,000 

Bondholders on Oct. 11, 1937, had expressed their willingness to deposit 
their bonds with the respective depositaries as soon as said plan is declared 
operative, in the following amounts: 


$2,984,000 


Rutland RR. lst consol. mtge. bonds..................-...- $230,000 
Ogdensburg & Lake Champlain Ry. Ist mtge. bonds____-_-_-_-- 574,000 
Rutland-Canadian RR. lst mtge. bonds._.__..........-.-.-- 263 ,000 


The holders of the non-assenting bonds may deposit their bonds at any 
time and become thereby a party to the plan and deposit agreement. 

The amounts payable with respect to interest upon the bonds during the 
o—_ between Jan. 1, 1937 and Jan. 1, 1941, both inclusive, shall be as 
ollows: 

(a) As to the interest payable on Jan. 1, 1937, an amount equal to one- 
half of the present interest coupon attached to the bonds payable on such 
date, such payment to be made to the bond-holders at the time of the 
deposit of their bonds. 

(b) As to the interest payable on July 1, 1937 and semi-annually on each 
interest due date thereafter to and incl. Jan. 1, 1941, the percentages of 
the respective coupons to be paid shall be determined in the following 
manner: The percentage to be paid of each July 1 coupon shall be based 
upon the interest income of the Rutland for the six months’ period ended 
on the preceding May 31; the percentage to be paid of each Jan. 1 coupon 
shall be upon such interest income of the Rutland for the 12 months’ 
period ended on the preceding Nov. 30. The term ‘‘interest income” 
means the income available for fixed charges of the Rutland, less rent for 
lease of road and equipment and interest on equipment trust certificates, 
determined in accordance with the classification of accounts of the Inter- 
state Commerce Commission. The interest payment made, if less than in 
full, shall be noted on the coupon. 

The following schedule gives the basis for determining the exact percentage 
of each interest coupon to be paid: 


% of July 1 % of Jan. 1 
6 Months’ Interest G gy ate to 12 Months’ Interest Coupon to 
Income to May 31 ayable Income to Nov. 30 Be I eg 
$100,000 or under 30% $200,000 or under 
Over $100,000 to $150,000 50% Over $200,000 to $300,000 04 
Over $150,000 to $200,000 75% Over $300,000 to $400,000 75% 
Over $200,000 100% Over $400,000 100% 


If the interest income for any 12 months’ period ended Nov. 30 exceeds 
the sum of (a) the interest payment made on the preceding July 1 and (b) 
the interest payment to be made on the ensuing Jan. 1, then such excess 
shall be carried forward and deemed a part of the interest income for the 
succeeding six months’ and 12 months’ period for the purpose of the de- 
termination of the interest payable in respect of such periods; provided, 
however, that if the 12 months’ interest income to Nov. 30 in any year 
shall exceed the sum of $400,000, such excess shall be applied on the next 
succeeding Jan. 1 towards the payment of any previously accrued and unpaid 
interest.—V. 145, p. 2557. 


St. Joseph Union Depot Co.—Operation— 

The Interstate Commerce Commission on Oct. 9 authorized the opera- 
tion under contract of the properties of the company by the Atchison 
Topeka & Santa Fe Ry., Chicago Burlington & Quincy RR., St. Joseph & 
Grand Island Ry, the trustees of C hicago Great Western RR., the trustees 
of the Chicago ock Island & Pacific Ry., and the trustee of ‘the Missouri 
Pacific RR. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 i share on account of 
accumulations on the 7% cum. pref. stock, par $1( payable Nov. 1 to 
holders of record Oct. 26. <A like amount was aad on Aug. 1 last: a 
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dividend of $7 was paid on June 25 last, and dividends of $1.75 were paid 
on June 1, May 1, March 22, and Feb. 1 last, Nov. 1, Aug. 1, May 22, and 
Feb. 29, 1936, and on Nov. 30, 1935. Accumulations after the current 
payment will amount to $14 per share.—V. 145, p. 620. 


Saguenay Power Co., Ltd. (& ener tah 





Period Ended Sept. 30, 1937— 3 Mos. 9 Mo 
Ee 2 Seana ee eee $1,296,812 $3, 692, 852 
Operation, maintenance, administration, &c_---- 142,265 . 
Taxes (other than income taxes)_______________ 54,833 174,104 

Net operating imeome..................c--.- $1, 008. 714 $3,103,481 
oo easy ne a 3,221 11,478 





$1,102,935 


ee, ge eee dab ded 3,11 
356,375 1,074,857 


Interest on funded debt_-..._...___._---_-_---- 





 ... pare 3,601 
Amortization of expense.-_.............-..--.-.- 43,429 130,288 
Provision for depreciation -.._............------ 169,439 pa 339 
Provision for income taxes____.____.___---_---- 100,757 2,877 
Net income for the period__.........____--_- $432,935 $1,130,997 
a... FS eee nae 68,752 206,255 
MWe ee, rs es 210,000 1,260,000 


—V. 145, p. 777. 
Schenley Distillers Corp. (& Subs.)—Zarnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after interest, 


deprec., conting., Fed. 

Sag amare $1,248,504 $1,716,847 $4,657, 178 $4,782,795 
Shs. com. stock outstdg. 1,260,000 1,050,000 1,260,000 1,050,000 
Earns. per share____-_-_- $0.79 $1.44 $3.11 $3.96 


14h eer, _ are before Federal surtax on undistributed profits.—V. 
p 27 


Seaboard Commercial Corp.—Farnings— 


9 Months Ended Sept. 30— 1937 1936 
Net profit after operating exps., normal Federal 

inc, taxes, depreciation, surtaxes & othercharges $201,335 $164,842 
Earnings per share on 100,260 shs. common stoc ; 

a aia Se ea ee $1.72 $1.52 


—V. 145, p. 1914. 


Seaboard Public Service Co.—Final Distribution— 

In re ly to our inquiry we are advised that the bankrupt estate of Seaboard 
Public Service Co. is closed and distribution to creditors was made pursuant 
to order of April 22,1937. The dividend paid was 28.71 %. 

wie stockholders in this estate were not entitled to any distribution of 
the funds 

The Commissioner of Internal Revenue under date of Jan. 16, 1936, 
advised that for income tax purposes, the stock became valueless in 1933, 
and losses resulting from its ownership may be taken as of, and only as of, 
1933.—V. 143, p. 1571. 

Seaboard Surety Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, par $10, payable Nov. 15 to holders of record Oct. 30. A 
like amount was paid on May 15, last, and compares with 25 cents paid on 


Dec. 30, 1936; 50 cents paid on Nov. 10, 1936; 25 cents paid on May 15, 
1936 and on Dec. 30, 1935, and 12% cents per share distributed on Feb. 15, 
1932 and on Nov. 16, 1931.—V. 144, p. 2844 


Seagrave Corp.—Larnings— 














Calendars Years— 1936 x1935 x1934 x1933 
Wal SOI. gs ec cccesseu $920,855 $852,988 $610,561 $532,685 
Cost of sales, selling and ‘ 

admin. expenses, &c_- 933 ,937 831,063 678,860 595,327 
Prov. for depreciation. - 35,849 34,944 38,792 38,914 

Operating loss_-..-.- $48,931 $13,019 $107,091 $101,555 
Other income____------ 14,04 16,560 21,415 21,800 

eS $34,887 prof$3,541 $85,676 $79,755 
RE sw icdeawieewas 2,525 4,065 5,051 1,937 
Compensat’n for injuries occesc 4 #seeene . sénens 11,750 
Other charges. .------- ee 

ener $38,266 $525 $90,727 $93 443 
Preferred dividends.... ------ 3,000 35,000 42,700 

NE, «a ais baci as $38,266 $3,525 $125,727 $136,143 

x Including subsidiary, Seagrave Fire Engines, Ltd. y Includes the 


operations for a short period in 1936 of Seagrave Fire Engines, saa. a sub- 
sidiary which discontinued its operations during February, 1936 
Earnings for 9 Months Ended Sept. 30 











1937 1936 1935 1934 

) fe Se $1,249,747 $653 ,665 $614,740 $464,787 
Cost of sales, selling and 

administrative exps-- 1,157,108 668,255 635,728 514,728 

Operating loss- - ----- prof. $02. 639 $14.590 $20,988 $49,941 
Other income- - --- ian ,039 ,075 12,660 14,834 

Cites 1 nc ndennee prorSTOB, 678 eat $8,328 $35,107 
Charges & Fed’l taxes-- 28,407 17373 19,266 7,887 
x Less Seagrave Fire En- 

gines, Ltd-----------___—_ ------ 4.300 5s enews ene 

ea prof$75,271 $27,188 $27 ,594 y$42,994 


x Operations suspended Feb. 28, 1936. y After including unabsorbed 


burden for the period, amounting to $13,487. 
Batance Sheet Dec. 31 











Assets— 1936 21935 TAabiltties— 1936 21935 
x Land, buildings, 6% cum. pf. stock ...-... $450,000 
mach’y,eqpt.,&c $496,398 $507,616|5% cum. pf. stock $400,000 --..--- 
Goodwill..------ 1 l|}y Common stock. 613,500 613,500 
Municipal bonds - - 4,500 19,900 | Notes & accts. pay. 79,805 72,425 
Stk. in foreign corp S40 8 86=—«_ ase Accrued item ___. 34,088 20,223 
| ae 39,570 59,655| Divs. payable.... -.-.-.- 3,000 
Notes & accts.rec. 183,965 270,266|Prem.onpref.stk. -_.---- 2,000 
Inventories _..-..- 417,905 335,611 | Capital surplus. -- 98,500 98,500 
Long-term notes & Earned surplus... defi8,241 20,026 
receivable. --..- 58,114 83,505 
Deferred charges -_. 3,798 3,120 
, | er $1,207,653 $1,279,674 TO .ncacuans $1,207,653 $1,279,674 
x After depreciation of $388,400 in 1936 and $355,155 in 1935. zy Rep 


resented by 122,700 no par shares. z Consolidated.—V. 145, p. 620 
Securities Acceptance Corp.—Larnings— 








Months Ended Sept. 30— 1937 936 
Volos of business_ ~ cote dasiile aly thie ip ik te dete an aie ae $10,264,586 $6, ey. aot 
Earned finance, interest and insurance income---. 678,182 483 ‘772 
Direct income charges. .......-.-----......... 190,007 147,117 
General operating expenses... -..-.--------..--- 272,548 180;963 

CUE. crc tecddrebegonsdaensvdusetbisne $215,626 $155,691 
Fixed charges on 5% debentures......-.---.---- 18,61 6 a 
Provision for Federal ee 30,229 21,061 

Webb INGOEEBs once nansdescnsncnasccosssnsoen $166,781 $128,241 
Rarnings pershare On common stock. ..---------- $i .10 $1.15 

Earned Surplus Sept. 30, 1937 
Ralames 1e6.. 31, 19D E cs navnsenetiure taseseestunecenadawa $36,795 
Net income for 9 months ended Sept. 30, 1937-.-..--.--.------ 166,781 

COE. . ccctisnapiadcdbapialabkibhedeemeneuenevesseate $203, rs 
PERSE CE CER BONS 46 cocns nds sesnsdnsconssesaeen 16,466 
DE VIGODGR Oh COTRTIOE COG on co cccctacendcasccssnissecsenane 74 "788 

Deans BAG: BO. TEE san ca wi sed a cccnswtssvisandsorianes $112,322 





Financial Chronicle 


Balance Sheet Sept. 30 
1936 lAabilitttes— 1937 1936 
$431,970| Coll. trust notes_.$3,200,000 $1,581,000 
3,192,239 | Coll. trust bonds— 
4,510 long-term 290,000 
101,516 


1937 

.-- $567,948 

Notes receivable... 4,813,296 
Repossessions . . .. 
Other notes rec’le. 
Accts. receivable _. 
Sink. fund. for red. 
of debentures. _- 
Cash val. life insur 
Deferred charges _- 
Furniture and fix- 


225,000 


100,975 
32,835 
104,654 
60,759 
302,729 


7,140| Accts. payable and 
12,703 
Dividends payable 
Contingent reserve 
11,260] Reserves for losses 
91,172 | Deferred income. 
5% conv. debens., 
due June 1, 1946 
Preferred stock. -- 
Common stock... 
Surplus 


Total........-$5,556,179 $3,747,393 


17,927 
13,025 
85,644 


489,000 
365,900 
547,024 
127,303 


500,000 
300,000 
530,804 
101,745 


28,976 8,927 





Total 


Larger and Extra Com. Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
and an extra dividend of 50 cents per share on the common stock, par value, 
$4, both payable Dec. 24 to holders of record Dec. 10 

The extra dividend will be paid in $25 par, 6% preferred stock. 

The company had previously paid 20 cents per share on Oct. 1 and on 
July 1, last, and dividends of 15 cents per share were paid quarterly pre- 
viously. In addition, a dividend of 50 cents per share payable in 6% pref. 
stock was paid on Dec. 24, 1936.—V. 145, p. 2244. 


Shareholders Corp.—Earnings— 
Earnings for the 9 Months Ended Sept. 30, 1937 
Income— Dividends 
Expenses 


Income—Less expenses 21 
Statement of Surplus for the 9 Months Ended Sept. 30, 1937 
Paid-in surplus x$548 ,907 
Profits on sales of securities 21,494 
Excess of sales price above par value 81,348 


$651 ,750 


Total 
Dividend paid 14,079 


ée 
Cost of 10,184 treasury shares acquired 92,434 


po a SS OS aa re rere rae $545,237 
Earned surplus, balance Jan. 1, 1937 3,219 
Dividend income—Less expenses 21,551 


Total surplus, Sept. 30, 1937 $556,213 
x Balance, Jan. 1, 1937, consisting of surplus arising from reduction of 
capital and portion of pr: from sale of capital stock, less revaluation of 
securities, net losses on securities sold, Federal income taxes applicable to 
profits, on sales of securities, cost of treasury shares acquired and divs. paid. 


Balance Sheet, Sept. 30 
1936 TAabtlities— 
£322,923 | Managem't fee pay 
14,934] Div. pay. Oct. 15, 
3,655 


1937 
$2,196 


1936 
$1,445 


9,367 
7,741 
127,000 
Dr33 ,329 


1937 
$716,984 
23,751 
4,788 


1,432 


Assets— 
Investments -.--- 
Cash in banks__--. 
Divs. receivable __ 
Def. charge—f'ed. 

cal. stock tax. - 


Accrued taxes _ _ __ 
1,125; Com. stk. (par $1) 
Treasury stock _-~ 
Port n of legal cap. 
under laws of 
Del. in excess of 
par value of out- 
standing stock __ 


Dr46 356 


46,356 33,329 
Paid-in surplus- -- 545,237 196,336 
Earned surplus - -- 10,976 747 


$342,637 P| - $746,954 $342,637 





Total $746,954 
—V. 144, p. 3517. 


Sharon Steel Corp.—Balance Sheet 


Sept. 7“ aDec. 7 Sept. 30,'37 aDec. 31°36 
‘ $ 


1,171,326 
533,984 


202,110 
30,000 
160,574 


274,483 


TAavtlities— 
1,287,547 | Accounts payable. 
2,313,236] Notes payable_-_-_- 
3,728,999 | Due on ore contra. 
Accrued payrolls - 
Accrued interest _. 
Accrued gen. taxes 
Fed. & State inc. 


491,835 
400,000 
235,881 
172,203 


1,255,218 

Notes & accts. rec. 2,110,929 

Inventories 4,011,416 
Bal. of assets ac- 
quired from the 
Youngst’n Steel 


Deferred charges_. 158,315 

Invest. & advances 3,610,468 

Property, plant and 
equipment 7,520,248 


103,781 


400,317 
190,982 


79,277 

1,544,074} Dividends payable 

Bal. of liabs. of the 

9,204,804 Youngstown- 

50,475 

Other accr. liabil. 113,053 
15-yr. 44%% conv. 

debentures 


76,194 


2,000,000 
366,737 538,474 
Paym’ts under stk. 
purch. contracts 3,583 
x Serial pref. stock 5,972,000 A 
z Common stock__ 3,897,740 3,773,090 
Paid-in surplus and 
capital surplus__ 4,723,690 4,700,910 
624,286 


Earned surplus__. 1,589,691 
18,711,969 18,157,938 Total 18,711,969 18,157,938 
x Represented by 59,720 (40,000 in 1936) no par shares. z Represented 
by_ 387,773 (377,309 in 1936) no par shares. a Consolidated. ' 
The earnings for 9 months ended Sept. 30 were published in V. 145, p. 2559 


~“Bpecial Dividends 


Preferred stockholders at a special meeting on Nov. 15 will consider au- 
thorizing the board of directors to issue, in the year 1937, not to exceed 
8,000 shares of convertible $5 preferred stock of the company as a stock 
dividend upon the common stock.—V. 145, p. 2559. 











Shawinigan Water & Power Co.—Earnings— 


9 Months Ended Sept. 30— 
Gross revenue 
General, operating & maintenance expenses 
Power purchased 
Water rentals 


1937 1936 
$10,943,972 $10,225,470 
‘ 2,217,533 





$5,690,084 
2,929,868 
101,845 


$2,658,370 


~ 
¥ Net operating revenue 
Fixed 
Amortization of bond premium, disct. and expénse 


$6,088 ,696 

charges 2,874,285 
119,355 
Surplus before depreciation and income taxes__ $3,095,05 

—V. 145, p. 1273. —_ 





Signode Steel Strapping Co.—Earnings— 
Period End. Sept. 30— 3 Mos. End. 


® F Sept. 30, ’37 
Net profit after deprec., int. & normal 
« Federal income taxes, but before 


1937—9 Mos.—1936 


$253 .953 


Earnings per sh Scie bak Spt $404,633 
are on com. stock _ __- 4 ‘ S146 
—V. 145, p. 2406. __. 3 31.46 


Oct. 23, 1937 


Shell Union Oil Corp. (& Subs.)—Earnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross oper. earnings ____$71,460,419 $66,159,966 $197139,014 $173149,931 
Expenses 53,561,469 48,889,772 149,836,394 130,062,445 
Interest 572,808 598,554 1,724,847 2,068,355 
Deprec., depletion, &c_. 8,838,680 8,675,182 27,053,220 25,829,431 
Minority interest 17,742 36,113 45,862 
Federal taxes 768 ,487 2,504,222 1,541,592 
Profit from sale if invest- 

Cr2,909,807 


ment affiliated co___- 
$7,210,230 $15,984,218 $16,512,053 





Net profit $7,503,291 
Earns. per share on 13,- 
070,625 shares com- 
mon stock (no par) - - - $0.54 $0.51 $1.11 $1.14 
Note—Exclusive of any surtax that may accrue on undistributed profits.— 


V. 145, p. 778. 


Sisters of Notre Dame, Toledo, Ohio—Bonds Offered— 
Eckhardt-Petersen & Co., St. Louis, recently offered 
$375,000 Sisters of Notre Dame, Province of Toledo, 4% 
serial real estate first mortgage bonds. Price: 101 and int. 
for maturities to 1941 and 100 and int. for maturities 
1942-1949. 

This loan constitutes the direct obligation of the Sisters of Notre Dame, 
Province of Toledo, Ohio. 

Bonds are secured by a first mortgage upon the land and improvements 
valued at $1,225,000. 

The proceeds of this loan are to be used to refund a present first mortgage 
debt bearing a higher rate of interest, and for the construction of an addi- 
tion to the mortgaged security. 

4% serial real estate first mortgage bonds. Bonds are dated Oct. 1, 
1937 and are due annually 1939-1949. Denom. $500 and $1,000. Interest 
payable A. & O. Principal and int. payable at Manufacturers Bank & 
Trust Co. of St. Louis, trustee. Bonds in $500 and $1,000 denoms. and 
callable in whole or in part on any int. date at 101% upon 60 days notice, 
if called before Oct. 1, 1943; at 100% if called after Oct. 1, 1943. 

The Order of the Sisters of Notre Dame was founded in Muelhausen, 
Germany, in 1850. The Order came to the United States in 1874, and since 
then their work has expanded until at present time the membership of the 
Sisters of Notre Dame in the United States is over 1,000, which includes 
Novices and Postulants. Their work comprises the operation of schools, 
academies, orphanages, colleges, and other similar institutions devoted to 
the care and education of the youth, without regard to color or creed. 

The Province of Toledo is represented in the Archdiocese of Cincinnati 
and in the Diocese of Toledo. The 275 members of the Order comprising 
the Toledo Province, conduct 26 grammar schools, 6 high schools, 1 
academy, and 5 schools of Music. 


Somerset Union & Middlesex Lighting Co.— Verger— 

The company has been merged into Public Service Electric & Gas Co. 
(In Chronicle of Oct. 16 it was stated that company was merged in Public 
Service Corp. of N. J. whichis in error).—V. 145, p. 2559. 


Soundview Pulp Co. (& Subs.)—Farnings 
Period End. Sept. 30— 1937—3 Months—1936 1937—9 Mos.—1936 
Net income after oper., 
exps., normal Federal 
inc. taxes, deprec., 
other charges but be- 
fore surtax ___- 
Shs. common stock _ 
Earnings per share 
—V. 145, p. 2089. 


Southern Pacific Lines—Earnings— 
Period End. Sept. 30— o< ee 


$414,284 
418,509 


$788,854 $147,038 $1,459,833 
4 
$0.96 


488,250 18,509 488,250 
$1.57 $0.31 $2.92 


937—9 Mos.—1936 
‘ + 3 


Railway oper. revs__--- 19,798,292 18,231,5 090,003 143,052,858 
Railway oper. expenses. 14,636,134 12'843/674 131,139,145 107,478,527 


5,162,158 é ¢ 39,950,858 35,574,331 
1,485,714 902,: 932,98 9,673,580 
912,910 823,864 6,667 ,038 
56,607 52,051 514,242 





Net rev. fromry. op-_- 
Railway tax accruals-_-- 
Equip. rents (net) 

Joint facil. rents (net) —- 





Net ry. oper. income 
after depreciation... 2,706,926 3,609 ,464 
Before deprecia’n__.. 3,389,714 4,245,075 
—V. 145, p. 2245. 


Southern Ry.—1938-1939— Maturities to Be Financed 
Through RFC Advances if Private Capital Is Not Available— 
Charter Amendment Postponed— 

At the 44th annual meeting of stockholders of the company, held at Rich- 
mond, Va., Oct. 19, the management announced that a commitment had 
been secured from the Reconstruction Finance Corporation to enable the 
company to meet its maturities of 1938 and 1939, provided in the meanwhile 
the company was not able to secure satisfactory terms through private 
banking channels. President Harrison was very complimentary of the 
cooperative spirit shown by Chairman Jones of the RFC. 

There was voted in favor of the no par stock charter amendment 866,286 
shares of common stock, or 67.19%, and 363,482 shares of preferred stock, 
or 60.58%. The total number of shares voted in favor of the amendment 
was 1,229,768, while the total number of shares against the amendment 
was only 1,565 shares. President Harrison, chairman of the meeting, 
stated that further action by the stockholders was necessary before the 
amendment may become effective and suggested an adjournment of this 
stockholders’ meeting for two months, and a resolution was adopted 
adjourning the meeting until Dec. 14, 1937. k 

irectors reelected for a term of three years were Guy Cary, Richard §S. 
Reynolds of New York, and Ernest E. Norris of Washington, D.C. John 

. Watson of New York was elected a director for a term of three years to 
fill the vacancy on the board caused by the death of Walter S. Case. 

New President— 

The election of Ernest E. Norris as President of this railway to succeed 
Fairfax Harrison was announced on Oct. 21. This was the first change in the 
Presidency of the company in 24 years. Mr. Harrison had requested that 
he be retired. 

Until recently Mr. Norris had been Senior Vice-President of the com- 
pany, which he has served since 1902. The announcement was made 
following what had been expected to be a routine meeting of the board of 
the company. 

Mr. Norris is the first President of the Southern Ry. to have worked 
through the ranks. His predecessor, Mr. Harrison, is a lawyer who entered 
the Bar in this State. The latter, who is 66 years old, will continue as 
Chairman of the Finance Committee and a director of the railway.—V. 145, 


p. 2559. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 
Operating revenues $99,189 $78,740 $868 ,006 $704,408 
Uncoulectible oper. rev-- 150 100 1,150 900 
$99,039 $78,640 $866 856 

55,826 72,647 513,349 


Net oper. revenues --- $43 ,213 $5,993 $353 507 
Operating taxes 8,198 5,489 67,271 


$35,015 $504 $286,236 


»719,470 


18,384,674 18,7 
24,589 ,862 


24,426,490 





$703,508 
460 ,472 


$243 ,036 
45,586 


Operating revenues_- - - 
Operating expenses 








Net operating income - $197,450 
0. 


—V. 145, p. 224 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 16, 1937, totaled 109,- 
839,289 kilowatt-hours, an increase of 2.5% compared with the correspond- 
ing week last year.—V. 145, p. 2560. 
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Standard Steel Spring Co.— Initial Div. on New Stock— 

The directors have declared a dividend of 50 cents per share on the larger 
amount of common stock, now outstanding payable Nov. 26 to holders of 
record Nov. 13. 

A stock dividend of 100% was paid on Aug. 20, last. 

Dividends paid on the smaller amount of stock outstanding prior to the 
stock dividend were as follows: $1 on Aug. 5, last; $1.75 paid on Dec. 24, 
1936, and 25 cents per share distributed each three months from Jan. 16, 
1935 to and including July 3, 1936. The Jan. 16, 1935 dividend was the 
first paid since December, 1931 when a quarterly dividend of 50 cents per 
share had been distributed. 


Earnings for 9 Months Ended Sept. 30, 1937 


Net income after charges and taxes, but before surtax on undistrib. 

era a aaa cane $393 ,800 
Earnings per share on 199,712 shares of capital stock____--------- 1.97 
—V. 145, p. 2245. 


Star Oil & Refining Corp., 
Enjoined— 

The Securities and Exchange Commission reported Oct. 15 that the 
corporation, E. G. Markley, Charles H. Woodin, P. C. Saunier, and C. T. 
Ahlstrand were enjoined by Judge Foster Symes of the U. 8. District Court 
for the District of Colorado from making untrue and misleading statements 
| fee pale of stock of that corporation in violation of the Securities Act 
of 1933. 

The bill of complaint upon which the Court based its findings and decree 
alleged, among other things, that the defendants represented that an oil 
lease acquired by the defendants was at one time carried as an asset on the 
books of a well-known oil company at $1,000,000 and failed to disclose to 
purchasers that the lease was acquired for less than $4,000. 

It also alleged that the defendants also represented that the stock offered 
at one-cent per share was being offered by the company when in fact the 
offering was made by the defendant Ahlstrand who received 50% of the 
funds received for selling the stock. 

The defendants consented to the entry of the decree. 


Ft. Morgan, Colo.— 


State Street Investment Corp.—Comparative Balance 
Sheet Sept. 30— 








1937 1936 1937 1936 
Assets— 8 3 TAabdilities— $ 3 
a .. 7,532,062 4,173,908| Accounts payable. fii aa 
a Securities_.____ 37,940,754 46,679,221 | Met. fee payabie__ 56,768 $64,372 
Accts. receivable... -..... 806,853 | Res. for Federal & 
State taxes _-_-__-_ 49,427 150,260 
Divs. declared on 
stk.ofthiscorp. 374,993 337,447 
Other accts. pay. & 
accrued expenses -...... 6,754 
b Capital stock__.26,391,010 22,633,750 
Earned surplus___18,591,388 28,467,399 
cr 45,472,816 51,659,982 THOEE sscunacne 45,472,816 51,659,982 





a Cost of securities, $32,358,592 in 1937 and $31,888,354 in 1936. b Re- 
presented by 499,990 no par shares (449,930 in 1936), after deducting 
treasury shares. 

The earnings for the nine months ended Sept. 30 were published in V. 
145, p. 2560. 

Stedman Bros., Ltd., Toronto—Pref. Stock Offered— 
Harrison & Co., Ltd., Toronto, recently offered and sold 
$300,000 6% cumulative redeemable convertible preference 
shares at par ($50) and div. 


Capitalization— Authorized Issued 
6% cumulative conv. pref. shares ($50 par) -_-- $500,000 $300,000 


Common stock (no par) ------ alana a apetnae aie *120,000 shs, 90,000 shs_ 
* 20,000 shares reserved for conversion of the 6% cumulative convertible 
preference shares on the basis of two common shares (no par) for each 
preference share of $50; 10,000 shares are reserved for issue at the dis- 
st “ directors to the executives and employees, at any time after 
uly 16, 39. 
Phere are now outstanding 1,146 shares of 7% cumulative redeemable 
pref. shares (par $100), which are being called for redemption, and 3,000 
common shares (no par), which are being split on the basis of 30 new shares 
of no par value for one of the present common shares of no par value, 
Transfer agent and registrar: Guaranty Trust Co. of Canada. 
Company was incorp. in 1912 and today carries on a wholesale and 
retail smallwares business. Company owns and operates 43 retail stores— 
12 in the Maritime Provinces, 1 in the Province of Quebec and 30 in the 
Province of Ontario (of which 4 are in the City of Toronto under the name 
of ‘‘Stedman 5c. to $1,000 Stores’’)—operating under the name of ‘‘Selrite 
Stores."’ In addition, it has extended franchises to 92 stores, of which 
9 are in the Maritime Provinces, 2 in Quebec, 78 in Ontario and 3 in Western 
Canada. The latter stores buy all their stock from Stedman Bros., Ltd. 
and are operated under their management and direction, but do not neces- 
sarily trade under the name of Selrite Stores. 


Earnings 
Net earnings for the past five calendar years were as follows: 
Net Earns. Before Provision for Net Profit 


Provision for Dominion and Available 
Tazes Provincial Tazes For Dividends 
SS EE eae eS ee $40,652 $4,839 $35,813 
I oe rg a es hig See 66,406 $,927 57,479 
oa i rcv as a afm a ae 106,823 14,331 92,492 
SD Re eS ay. Hs 159,033 21,755 128,278 
Es ab ees 4a me 213,376 34,891 178,485 


For the period ended June 19, 1937 (being six operating periods of four 
weeks each) corresponding figures as compared with the same period in 


1936 were: 
$53 ,742 $8,599 $45,143 
93,369 14,939 78,430 
Proceeds will be used to retire $114,600 7% cumulative preference stock, 
to retire advances from shareholders and directors, and to provide cash 
necessary for expansion and additional working capital. 


Stone & Webster Engineering Corp.— New President— 

John R. Lots has been elected President of this corporation, succeeding 
James H. Manning. 

Mr. Manning, who resigns as President and Chairman of the board in 
order to devote more time to personal affairs, will continue his association 
for the present with the corporation in a consulting and advisory capacity. 
—V. 143, p. 3335. 


Sun Oil Co.—8% Stock Dividend— 

The directors on Oct. 19 declared a stock dividend of 8% on the common 
stock no par value in addition to the regular quarterly dividend of 25 cents 
per share both payable Dec. 15 to holders of record Nov. 24. 

The company has paid on the no par common stock quarterly cash 
dividends of 25 cents per share since Sept. 15, 1925. In addition, the 
following stock distributions were made in December of the respective 
years: 1936, 6%- 1935, 7%: 1934, 9% _ 1933, 9%; 1932, 3%; 1931, none; 
1930, 9%; 1929, 9%; 1928, 6%; 1927, 3%; 1926, 6%; 1925, 3%.—-V. 145, 
p. 957. 

Sutherland Paper Co.—FEarnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 
Net profit after charges 


1937—9 Mos.—1936 


& normal Fed.inc. tax $245,159 $227 ,604 $736,594 $621,807 
Earns. per sh. on 287,000 * a - 
shs. cap. stk. ($10 par) $0.85 $0.79 $2.56 $2.17 


Note.—No provision has been made for Federal surtaxes on undistributed 


profits. a 

Net profit for the 12 months ended Sept. 30, 1937, was $844,902, equal 
to $2.94 a share, comparing with $767,736, or $2.68 a share, for the 12 
months ended Sept. 30, 1936.—V. 145, p. 1437. 
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Sunshine Mining Co.—Earnings— 
_9 Months Ended Sept. 30— 
Net profit after deprec., Fed. income taxes, &c___- 
Earns. per sh. on 1,488,821 shs. of capital stock - - - 
V. 145, p. 1600. 


1937 1936 
$4,073,112 $2,666,945 
$2.73 $1.79 





Superior Oil Corp. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 














Gross __ [=a ee $440,230 $261,771 $1,316,236 $1,068,563 
Exps., ord. taxes, &c___ 138,955 108,664 497 ,884 432,366 
Operating profit_____ $301,275 $153,107 $818,352 $636,197 
Other income__________ 1,998 747 8,908 8,732 
Total income_______-_ $303 ,273 $153,854 $827 ,260 $644 ,92 
Interest, &c____ ag 1,825 4,548 22,047 22,480 
Deprec. and depletion__ 70,706 85,857 304,787 349,960 
Surrender leases, &c__-__ 56,074 35,386 182,460 94,177 
Federal income tax_____ 3,250 1,576 3,769 8,301 
Net profit..__....._- $171,418 $26,487 $314,197 $170,011 
Shs. of cap. stk. ($1 par) 1,388,979 988 ,979 1,388,979 988 ,979 
Earnings per share__ $0.12 $0.03 $0.23 $0.17 


lia provision has been made for Federal surtaxes on undistributed 
profits. 

For the nine months ended Sept. 30, 1937, net profit was $308,109, 
equal to 22 cents a share on 1,388,979 shares, comparing with $142,807, 
or 14 cents a share on 988,979 shares for the nine months ended Sept. 30, 
1936.—V. 145, p. 1116. 


Tacony-Palmyra Bridge Co.—Farnings— 














9 Months Ended Sept. 30— 1937 1936 
SE in a pr awkbiibawewesee wane $493,161 $477 417 
Operation and maintenance-----.........--.--- 34,181 34,334 
Se ee on teehee 54,000 49,500 

Gross profit from operation.__..........-.--- $404,979 $393 ,582 
Administrative and general expenses------------ 49,229 6,71 

EERE ie Aa 5 SRO oe teal ER ER 24,684 »787 
RES ee nee: Site erence es 81,514 131,231 
i ee i esha ae anew 1.5 i «anand 
Reserve for Federal and State taxes___...._----- — anne 
Reserve for contingencies__.............------- 10,000 26,607 

De i. 1. dence ore orcs Gea deudecks sues $185,524 $163,239 
ES i EEE CRE Ea 212,773 125,074 
Federal capital stock adjust., year end. June 1937- [7.5 06=Ss waeae 
) OE DENN. BONG, ogc couse ctucosonssose 13006=—0s eeu 
Transfer of reserve for contingencies_._._....------ ------ 25,406 
Profit on retirement of 744% preferred shares._._.-- -.----- ,60 

OE cuvhn en Cuber ere ee ask eGe wade $397,161 $316,320 
TUS, CURE, DOSE, IR UIE. cecdcucaunccees  ecenne ‘ 
5% cum. conv. pref. stock divs-......---------- 35,625 23,746 
3 PG ee eee 45,000 30,000 
Common stock dividends................------ 36,000 24,000 

I I a ng ore pe sennses $280,536 $225,444 


Note—Deducting $35,625 for dividend paid on 5% cum. conv. stock, 
leaves a balance of $149,899, or $2.77 earned during the nine months’ period 
on 30,000 shares class A stock and 24,000 shares common stock, as com- 
pared with $2.34 per share for the same period of 1936, after deductin 
$23,746 on the 5% cum. conv. pref. stock and $13,130 for dividend on 714% 
cum, pref. stock.—V. 145, p. 1753. 





(James) Talcott, Inc.—Larnings— 


Period Ended Sept. 30— 1937 1936 
Net earnings after taxes, but before year-end ad- 

SSETONS OG CUNEO. 5. gos we cnc cwscscucceue $447 ,246 $419,559 
Earnings per share on common stock. _--------- $1.02 $0.96 





V. 145, p. 1916. 


Talon, Inc.—New Name—Registrar— 


See Hookless Fastener Co., above. ’ 4 
The Central Hanover Bank & Trust Co. has been appointed registrar for 
1,000,000 shares capital stock $5 par value of this company. 


(K.) Taylor Distilling Co., 
drawn— 
See list given on first page of this department.—V. 145, p. 2247. 


” Teck-Hughes Gold Mines, Ltd.—Farnings— 


With- 


Inc.—Registration 




















Years End. Aug. 31— 1937 1936 1935 1934 
Bullion production - — ~~~ $4,570,855 $4,777,666 $4,678,875 $5,877,974 
Interest and exchange-- 4, 127,721 131,670 105,551 
r Total income. ___---- $4,675,732 $4,905,387 $4,810,545 $5,983 ,525 
Devel. & explor. exps-_-- 105,098 181,084 332,317 442, 3 
Mining expense_-_------ 1,227,379 1,114,326 1,083 ,287 1,322,603 
Milling expense_____--- 422,642 431 ,00+ 456 809 457 355 
General expense - - - - - - - 294,752 277 ,381 286,502 229,881 
a on bidgs. & 258.006 

DT cantivcess —-,2eheee ee sex 00 Oogearacs 53, 
Provision for tomes a 387 ,258 431,739 279,45 224,016 
Examination & explora- . 

tion of new properties _ 35,212 46,491 35,286 24,352 

Net surplus for year_. $2,203,391 $2,423,360 $2,336,888 $3,029,498 
Previous surplus_ -—--_--- 3,982,714 3,740,306 3,787,962 3,648,421 
Profit on securities sold. jé§--.---- ------ 19,027 19,104 
Profit on redemption of 

Lamaque bonds-.----- [eee tite =—s see’ > 

Total surplus_.....-- $6,336,105 $6,163,666 $6,143,878 $6,697,023 
Dividends paid _-_------ 2,403,572 2,163,215 2,403,572 2,884,286 
Additional provision for 

Federal income tax... -.---- i241 +$=;:-+#$-wssscae sana 
Net development cost, 

pio ee Se re eye 24,775 

Bal. Fer ~ Fa $3,932,533 $3,982,714 $3,740,306 $3,787,962 
Shares of capital stoc 

outstanding $1 par_.. 4,807,144 4,807,144 4,807,144 4,807,144 
Earnings per share----- $0.46 $0.50 $0.48 $0.63 

Balance Sheet Aug. 31 
1937 1936 1937 1936 

Assets— $ b) | TAabilities— $ b 
Capital assets... 1 4.558.780) es ne age . unas 4,807,144 4,807,144 
Cs cunt ncawe ene 596, 5, ecounts w 
Goverment bonds 2,901,827 2,501,741 | af: soe Ay + odo 
Gold bullion on | vidends payab i R 

hand « in transit 256,083 281,642 jhe mg ee ae 27,950 a 
Inventory of gen- ee ; Sundry -_ lit .- 8,067 ’ 
eral stores _----- 102 ,597 79,888 Provision for Fec 
peor a“ — saat “sa 402,156 443 ,229 
Accounts receiv., . taxes_ ae 3, 
"lament Gold Earned surplus... 3,932,533 3,982,714 

Mines, Ltd__-_-- 401 1,913 | 
Inv. in Lamaque | 

Gold Mines, Ltd 1,587,163 1,939,218 
Prepaid insurance_ 15,363 17,359 | 

TIE cccavesie 10,016,568 9,853,674] Total.......-.- 10,016,568 9,853,674 


—V. 145, p. 2407. 


Tennessee Alabama & Georgia Ry.—Registers with SEC 
See list given on first page of this departm* ‘.—V .129, p. 3324. 
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Texas, Hydro-Electric Corp. 


Period End Sept. 30 1937—3 Mos.—1936 1937—12 pees: - 
Gross oper. rev. (electric $38 ,956 $68 2758 $261 ,875 
Operating expenses, &c 20,419 2: 062 99, 005 > 


Earnings 
-1936 
$250,521 
59. 205 
536 $44,315 $162,87 0 


Net operating income $15,; 
498 1 ,620 


~~ $161, 315 5 
Non-oper. income S11 


$164, 491 $162. 126 

93, 927 89, 130 

Cri7 5,494 

4 15! 9,299 s 162 44 
3 2 5S 10808 
8,001 


“$42,514 $49,027 
for Federal undistributed profits 


calendar year 1936 in the 
V. 145, p. 2247. 


$19.035 
23 .291 


Gross income... — 
Int. on Ist mtge. bonds 
Other interest 
Amort. of dt.disc.& exp - 
Federal income taxes- - - 
Fed. undist. prof. taxes 


Net income loss$9 ,074 

Note—No prove has been made 
taxes other than reflecting the accrual! for the 
figures for the 12 months ended Sept. 30, 1937. 


Texas & Pacific Ry.—Larnings— 
Period End. Sept.30— _1937—2 ee 936 
Operating revenues- -- - - $2,458,196 § 
Operating expenses 1,7 779, 464 
Railway tax accruals - - 
Equipment rents (net) -- 
Joint facil. rents (net) ~~ 


” 2,32 
2,49: 


9 ) Ades —— I 936 
$20 143,137 
13,955,650 
1 306 ,252 
1,069,368 
65,729 


$3,746,138 





$390,824 732 $4,387,144 


36,987 70, 958 367 ,084 379,639 


Total income_._---.. $427,811 $541,690 $4,754,228 $4,125,777 
Miscell. deductions 7,803 5,215 74,991 46,194 


327,894 331,660 2,969,957 3,035,392 
$92,114 $204,815 $1,709,280 $1,044,191] 


Net ry. oper. income- 
Other income 








Fixed charges 





Net income 
—V. 145, p. 2560. 


Thermoid Co.—£arnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 
Balance available for 

common stock $2,029 b$27 
Earnings per share 

common stock _ $0.17 Nil $0.57 $0.07 

a After prefe xred dividend re quirements of $29,885. b After preferred 
dividend requirements of $90,528 in 1937 and $159,689 in 1936. 


Consolidated Balance Sheet 


June 30'37 Dec. 31°36 TAabtlittes— 
$206,076 $166,808; Common stock... 
Notes & accts. rec. 1,017,558 1,058,300| $3 cum. conv. pref. 
Inventories _____- 1,467,428 1,308,754 stock (par $10)-_ 
Miscell. investm'ts 43,716 46,801 | Gold notes_..___- 
Cash dep. with skg. Ist lien coll. trust 
fund trustee _-__-_ 5% bonds_...-. 
Prop'ty, plant and Notes pay., bank_ 
equipment 2,847,481 2,711,145) Pur. money bond 
Prepaid exp., 399,818 239,492 & mtg. due Jan. 
Gooowill, &¢c 2 2 28, 
Accts. due others_ 
Local taxes..___. 


1937—9 Mos.—1936 


a$81,310 0,986 b$36,260 


Dec. 31°36 
$301,645 


June 30'37 
$474,592 


Assets— 
405,560 


35,827 
310,000 


88,750 
446,620 
40,605 


Mtge. instal. curr. 2,500 
Min, stkhldrs.’ int. 
in subsidiary __- 
Accrued note int__) 
Accr. wages, int.,} 
taxes, &c_...-- j 
Prov. for Fed. tax. 


12,653 12,107 


117,533 167,032 


71,000 


99,472 
5 1,206,808 


1,967,316 
982,077 $5,567,128 
V. 145, p. 








Total .........$5,982,077 $5,567,128 Total 
> earnings for six months ended June 30 were published in V 





(John R.) Thompson Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1¢ 
Gross sales............ $3,207,501 $3,965,851 $9, 
Net profit after taxes, 

deprec., int., amort. 

and other charges- - - - 
Earns. per sh. on 298,464 
shs. cap. stk. (par $25) Nil 


Common Dividend Omitted— 

The directors have decided to omit the dividend ordinarily payable at 
this time on the company’s common stock, par $25. A regular quarterly 
Greene of 12% cents per share was distributed on Aug. 16, last. See 

144, p. 293 for detailed record of previous dividend payments. 

Vout of tbe surplus built up during periods of profitable business, the 
company has maintained dividends during deficit years,’’ John R. Thom- 
son Jr., President of the company, said, ‘‘but prudence dictates that this 
policy should be discontinued until such time as conditions are stabilized 
and warrant resumption of payments.’’—V. 145, p. 1753. 


Thompson Products, Inc. (& Subs. )—Earnings— 
Period Ended June 30, 1937— —3 Mos.— —6 Mos.— 
BS Eo Se EN ge te ogo bok os a eae aie $4,237 ,444 e713 314 
Cost of goods sold incl. materials, labor and factory 
3,204,394 5,927,806 


441,766 811,514 


$591,284 $973 ,993 
12,526 19,495 
101,038 


51,692 
109,456 


67,293 

x Net profit $459,774 $744,004 
x This being an interim statement, the results herein reported are subject 

to any year-end adjustments, including possible excess profits tax and surtax 

on undistributed net income. 


I37- —9 Mos.—1936 
272,449 $8,779,679 


18,750 1loss120,636 
$0.06 Nil 


69,096 
$0.23 


loss68 ,576 





Operating profit 
Other deductions (net) 
Depreciation 
Prov. for estd. nominal income taxes 





Consolidated Balance Sheet 

June 30'37 Dec. 31°36, Liabdilities— 
$247,542 | Notes pay. to bks. 
& trade creditors$1,200,000 
Mtge. note of sub_ 100,000 

Mtge. note of sub. 

not current 150,000 
Prov. for inc. taxes 109,379 
Accounts payable. 794,509 
Accrued accounts. 286,825 
137,749| x $5 cum. convert. 
prior pref. stock 
2,515,216] z Common stock_. 2,928,900 
Capital surplus... 374,339 
13,513] Earned surplus... 2,605,848 
830,896 


113,904 123,724 


$9,461,666 $7,863,963 WEE cntreweus $9,461,666 $7,863,963 

x Represented by 9,600 (10, peg in 1936) no par shares. y After reserve 
reserve for depreciation of $1,176,659 in 1937 and $1, 098, 418 in 1936. 
2 Represented by 292,890 (284, 616 in 1936) no par shares. VW, 145, p. 1438. 


Tilo Roofing Co., Inc. (& Subs.)—Earnings— 


Earnings for Period Jan. 1 to Aug. 14, 1937 
Net income after operating expenses, normal Federal income 
taxes, depreciation and other charges 
Earns. per share on 290,084 shares common stock 
x After surtax of $17,300.—V. 145, p. 2560. 


June 30°37 Dec. 31°36 


$600,000 
100,000 


Assets— 
Cash 


Cust. notes, trade 
accepts. & accts. 
receivable 

Inventory (lower of 
cost or mkt.val.) 3,102,108 

Investments 61,366 

Pers. & misc.notes 
& accts. rec.,&c. 73,733 
Ld., bldgs., ma- 
chin’y, eq., &¢. 2,792,021 

Plant orders in 


1,931,104 1,513,272 
2,482,052 
597,226 
244,840 


949,860 
2,846,100 
171,600 
2,154,337 


911,865 


Prepaidexp., &c_- 











x$252,282 
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Oct. 23, 1937 
& Subs.)—Earnings 

1935 1934 
$72 422,228 
56,149,463 


Tide Water Associated Oil Co. 

9 Mos. End. Sept. 30— 1937 1936 
a Total volume of busi- 

ness done - _ _ _- $107 ,951,381 
Total expense incident 

to operation.__....-- 


$89,923,481 $78,016,707 


70,352,542 61,045,280 

$19,570,939 $16,971,427 
$22,522 907 ,698 

7 $20,393,461 $17,879, 125 $17,1% 
621,463 285,319 
622,109 389,840 


&3 1036 ,026 


$16,272,765 
914,901 


7,665 


Operating income 
Other income gt 307, "192 


Total income - 
Int., disc. on debs., : 
Property of retirements 
Amortiz. of inv. & unde- 

veloped leases_____-—- 
Deprec. & depletion - - 10,011,512 
Prov. for contingencies _ - 90,000 
Estimated Federal tax. d1,401,800 


$12,17 1,435 


“T'12 27 026 
898.774 


522,000 625,675 51 
1 


9.141.163 9, 
d772,275 


$8 610,776 


2,298 
2,034 
345,000 


664,651 


"$5. 380,039 
797,370 


Wet progits.. ...+«<<< $6, 634,631 
Min. interests prop. 


current earnings 


T.W.A. Oil Co. stock- 
holders’ papernen 
of net profit.______$1: 

Preferred dividends - - _ — 
Common dividends --_- 1,705,068 
Earns. per common sh $0.99 ~ $0.53 

a Exclusive of inter-company sales and transactions. b $6.50 per share 
paid or declared representing all dividends due up to and including April 1, 
1934, and $0.50 per share on dividend of $1.50 due July 1, 1934. c In- 
cluding dry hole losses. d No provision for surtax on undistributed profits 
is included in the above accounts. 

Note—Above statement for 1937 does not include the amount of $20,860 
collected for the Federal Government and State governments in the form 
of taxes on gasoline, lubricating oils and other products.—V. 145, 
p. 958, 783. 


Tobacco Products Export Corp.—T7o Pay 2714 Cent Div. 
The directors have declared a dividend of 27% cents per ine on the 
common stock, payable Nov. 15 to holders of record Nov. 1. Ttiw com- 
pare ares with 15 cents paid in Nov. 16, 1936; 10 cents paid on Nov. 15, 1935; 
15, 1934, Nov. 1, 1933, March 25, 1932 and on March 6, 1931. On 

Jen. 2, 1920 a 5% stock dividend was paid. —V. 145, p. 959. 


Tonopah & Goldfield RR.—Receivership Terminated— 
The receivership which began July 19, 1932 was terminated July 31, 1937. 
W.L. Laehnien and H. A. Johnson, were the receivers. 


Income Account for se ° wa Years 
1936 1934 
$199,287 $2i0, 493 $169,469 
166,089 162,291 124,614 
19,81 20,982 : y 978 


34 
1, 1i9 
$25,7: 


105,843 805,395 





$8,504,934 


$5,829,237 
2,817,995 137 


4,090, 


1933 
Total ry. oper. rev_.._- $11 5,515 
Total ry. oper. exps_..-. 
Railway tax accruals... 
Uncollectible ry. rev. 
Equip. & jt. facil. rents- 





$11,106 
2,046 


$13,152 
3840 


$12,312 


Operating income_-_-_- 
Other income 





Total income 
Deductions from income 





Net income 
—V. 140, p. 3059. 


Trane Co.— Earnings— 
9 Months Ended Sept. 30— 1937 _ 
. $3,010,378 


before Fed- 
394,733 


Net profit, incl. Canadian subsidiary, 
eral and State income taxes 


—V. 145, p. 2560. 


Truscon Steel Co.—£arnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 
Net income after deprec., 

Federal income taxes a: 

and other charges__.. x$231,905 $312,041 x$456,863 $632,257 

x After Federal surtax on undistributed profits.—V. 145, p. 783. 


Twin State Gas & Electric Cce.—EFarnings— 
(Including Berwick & Salmon Falls Electric Co.) 

Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenue $: 4 $205, oi} $2,526,962 $2,372,606 
Operating expenses - - --_- 59,58 141 1,639,217 ,076,470 
State & munic. taxes__- 5,265 15 197,164 179,467 
Fed. taxes (incl. inc. tax) ; 6 68,712 78,394 


$621,869 $538,275 
,936 3,757 
$623,405 $542 ,03 


133,986 
109,355 


34,000 
27,185 


$318,879 
249,475 


1937—9 Mos.—1936 


co 
oie | eb nh 





Net oper. income--_-- 
Non-oper. incB (net) ---- 





Gross income 
Bond interest 
Other interest (net) _.-- 
Acceleration of amort. of 
debt disct. & expense_ 
Other deductions 


© 





$246,630 


$14,834 
249,475 


20,790 


Net income 
Pref. div. requirements _ 
—V. 145, p. 2409. 


Underwood Elliott Fisher Co. (& Subs.)—LHarnings— 


Period End. Sept. 30— 1937—3 Mos. aaa iy 1937—9 Mos.—1936 
Net after expenses -_ — __- $1, ett rth $826 $4,368,321 $2,719,445 
Other income 25,485 15°93 24 85,047 40,677 


$842,096 $4,453,368 $2,760,122 
123,148 362,736 362,392 
60,051 707 ,387 252,208 


Net income $806,836 $658,897 $3,383,245 $2,145,522 
Shares common stock... 733,084 731,296 733 ,084 731,296 
Earnings per share $1.10 $0.85 $4.62 $2.76 

x Before Federal surtax on undistributed profits.—V. 145, p. 1117. 


Union Carbide & Carbon Corp. (& Subs. )—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Earnings after provision 

for income, &c., em $12,608,103 $10,480,009 $38,229,142 $30,520,477 
Int. on funded debt and 

dividends on preferred 

stock of subsid. cos__ 
Deprec. & other charges 


20,790 





$1,055,729 
120,912 
127,981 


Total income-_-___._.- 
Depreciation 
Federal income taxes - _ - 





208,192 580,756 627 ,067 
2,159,920 7,182,499 6,342,460 


$8,111,897 $30,465,887 $23,550,950 
Shares com. stock out- 
9, 000, 743 


standing (no par)___- 9,000 ,743 9,000,743 9,000, +r 
Earnings per share $1.11 $0.90 $3.38 $2. 

Note—No mention made of Federal surtax on undistributed profits. 

For the 12 months ended Sept. 30, 1937, net profit was $43 ,767, 144, equal 
to $4.86 a share, also the best 12 months’ period in the company’s history. 
This compares with $34,024,317, equal to $3.78 a share, for the 12 months 
ended Sept. 30, 1936.—V. 145, p. 784. 


Union Gas Co. of Canada, Ltd.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 15 to holders of record Nov. 20. This com- 
pares with dividends of 15 cents paid on Sept. 15 and on June 15 last, and 
with 12% cents paid in each of the three ere quarters, and dividends 
of 10 cents per share paid on June 15 and May 15, 1936.—-V. 145, p. 960. 


191,624 
2,403 ,445 


Balance $10,013 ,034 
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Union Oil Co. of Calif.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, par $25, both payable Nov. 10 to holders of record Oct. 25. 

A quarterly dividend of 30 cents was paid on Aug. 10 and on May 10, 
inst. and previously regular quarterly dividends of 25 cents per share were 





PR Le End. Sept. Paes 198 nn 1. 1936 1935 1934 
Profit spre Wirpoceen sees : $48,200,000 $47,650,000 $41,800,000 
interest, &c_...._... 15,900,000 10,800,000 9,650,000 6,700,000 
Deprec., depletion, &c__ 7,050,000 6,400,000 5,650,000 + 5,000,000 
Net profit... .......-. x$8,850,000 $4,400,000 $4,000,000 $1,700,000 
Shs. com. stk. outst’g.. 4,666,270 4,386,070 4,386,070 4,386,070 
Earnings per share____- $1.90 $1.00 $0.91 $0.39 


x Before surtax on undistributed profits. 

L. P. St. Clair, President, reports: 

‘The improved earnings this year are due to stable and better prices for 
products, greater crude oil production and increased sales volume. Payroll, 
as well as material costs, show substantial increases over those for last 
year.’"—V. 145, p. 452. 


Union Pacific RR.— Earnings— 


Period End. Sept. 30—__1937—Monih—1936 
Freight revenue______-- $12,590,150 $12,676,683 $96,026,576 


1937—9 Mos.—1936 
Ges, 











Passenger revenue---_-- 1,709,869 1,506,918 138,228,795 11,283,43 
Mail revenue_________- 385,194 380,162 3,566,126 3,393,512 
Express revenue______-_ 169,264 196,062 1,598,887 1,547,742 
All other transp. rev__-- 462,807 368,033 3,346,275 2,690,623 
Incidental revenue__-_-- 256,999 203 ,633 1,959,705 1,551,643 
Railway oper. revs_.-$15,574,283 $15,331,491$119,726 ,364$109 204,608 
Maint. of way & struc._ 1,529,576 1,666,494 14,816,334 13,394,370 
Maint. of equipment... 2,433,026 2,604,726 23,405,664 21,688,424 
, 425,556 278,263 3,457,147 2,885,888 
Transportation _-__-___- 4,753,276 4,458,581 40,393,246 35,513,174 
Miscell. operations_---_- 355,231 313,268 2,762,187 392,309 
General expenses __--_-- 472,272 561,679 4,503,057 4,909,143 
Transp. for inv.—Cr__-- 158 14 156 2 
Net rev. fromry. op-- $5,605,504 $5,448,494 $30,388,885 28,421,534 
Railway tax accruals... 1,072,326 1,154,459 10,824,478 9,769,167 
Railway oper. income. $4,533,178 $4,294,035 $19,564,407 $18,652,367 
Equipment rents__- ----- 944,761 908 ,632 5,603,814 65,250,530 
Joint facility rents (net) - 39,458 9,357 425,631 422,858 





ee ene $3,548,959 $3,336,046 $13,534,962 $12,978,979 

Note—Approximately $286,700 was credited to railway tax accruals in 
September (similar amounts aggregating $860,100 were credited during the 
month s June to August, incl.), representing one-seventh of the amount 
(approximately $1,801,000) charged to that account from March 1 io Dec. 
31, 1936, incl., that would have been payable under the provisions of the 
Taxing Act (companion to the Railroad Retirement Act of 1935) which 
was repealed by the Carriers’ Taxing Act of 1937, and one-seventh of the 
different (approximately $206,000) between the amount charged to railway 
tax accruals from Jan. 1 to May 31, 1937, incl., under the repealed Act, 
based on a tax rate of 344%, and the amount accruing for that period under 
the new Act, based on a tax rate of 234%. The balance of approximately 
$860,200 will be credited to railway tax accruals in equal proportions in 
each of the months October to December, 1937, incl. 

New Officials— 

George F. Ashby and Edward J. Connors have been appointed Assistants 
to the President. Prior to the election of W. M. Jeffers as President of the 
road, both were on his staff as Assistants to the Executive Vice-President, 
which position since has been abolished.—V. 145, p. 2409. 


Union Wire Rope Corp.—Larnings 
“4 Earnings for 8 Months Ended Aug. 31, 1937 
A ere eae - utes Gnaisw $1,121,982 
Net profit after operating expenses, normal Federal inc. taxes, 
depreciation and other charges but before surtax 





—V. 145, p. 1754. 
United Biscuit Co. of America (& Subs.)—Zarnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 

x Net profit after deprec., 


Fed. income taxes, &c. $272,519 $423 ,302 $793,828 $1,016,621 
Earns. per sh. on 459,054 

shares common stock 

outstanding (no par) - $0.54 $0.87 $1.58 $2.07 

x Before surtax on undistributed profits —V. 145, p. 625; V. 144, p. 


3858, 3024; V. 143, p. 2864. 
United Corp., Ltd.—Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 cumulative class A stock, no par value 
payable Nov. 15 to holders of record Oct. 30. A similar dividend was paid 
on Aug. 16, May 15 and Feb. 15, last; one of $1 was paid on Nov. 16, 1936: 
75 cents was paid on May 15, 1936, and one of 50 cents was paid on Nov. 15, 
1935, ery aoe, payne being the initia] distribution on the class A stock. 

49, P. 402. 


United Drill & Tool Corp.—s0-Cent Dividend— 

On Oct. 14 the directors declared a dividend of 80 cents per share on the 
outstanding $2.50 par value common stock of the company, payavle Dec. 1, 
1937, in dividend notes series 1937, to stockholders of record Oct. 25. 

The dividend notes series 1937 will be dated Dec. 1, 1937, will bear interest 
at the rate of 5% per annum payable at the time the principal amount of the 
dividend notes is paid, and will be due June 1, 1938. The dividend notes 
may be called for payment by the company, upon at least 10 days’ written 
notice, at any time prir to maturity. Directors have been advised by 
counsel that these dividend notes series 1937 will constitute a dividend paid 
credit to the company in respect of the undistributed profits tax imposed 
by the Federal Revenue Act of 1936, and that the receipt thereof will con- 
stitute taxable income 60 the stockholders, in the same manner as though 
the dividend were paid in cash. 

This dividend of 80 cents per share, together with the cash dividend of 20 
cents per share paid June 25, 1937, ——— to $1 per share the total dividends 
paid by company in the year 1937. This is the same amount as company 
paid out in dividends in the year 1936. 

If stockholders approve the recapitalization of the company at the 
py stockholders’ meeting called to be held Oct. 26, the proposed new 
class A stock and class B stock will be substituted for the company’s present 
$2.50 par value common stock, on the basis of one share of class A stock and 
one share of class B stock for each share of the present common stock. Thus, 
company would pay no further semi-annual or other dividends on the present 
common stock, the 80 cents per share dividend payable Dec. 1 being the last 
dividend payable on the present $2.50 par value common stock. After the 
recapitalization becomes effective, if it is approved by the stockholders, the 
only regular dividend payaple b connate would be the 60 cents per share 
per annum cumulative dividend on the new class A stock, which will be 
yp quarterly, on the first day of February, May, August and Novem- 

in each year, beginning Feb. 1, 1938. The directors may, of course, 
from time to time decalre dividends on the new class B stock as may be 
deemed advisable by them. 

It is the present intention of the directors to make arrangements for the 
retirement of the dividend notes series 1937, at the time of the proposed 
offering of new class A stock and class B stock.—V. 145, p. 784. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Oct. 16,'37 Oct. 9,°37 Oct. 17, '36 
Electric output of system (kwh.)----- 92,744,748 92,573,451 90,279,908 
—V. 146, p. 2561. 


United Prosperity Plan, Inc.—Court Enjoins Plan— 

The Securities and Exchange Commission reported Oct. 18 that Federal 
Judge Tillman D. Johnson of the U. 8. District Court for the District of 
Utah, has permanently enjoined United Prosperity Plan, Inc., Isom Lamb, 
Meriam Lamb, Con Thueson, Mabel Smith, and J. D. Lamb, from selling 


—vV 
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ei certificates’’ without registering them under the Securities Act 
rs) ‘ 

The ‘Prosperity certificates’’ were certificates which were used as money 
among members of movements sponsored by the defendant corporation. 
Special stamps were sold by the corporation which had to be affixed to the 
certificates before they could be used. The stamps had the effect, under 
the plan, of bringing new funds to the corporation, which were to be returned 
to members of the corporation in the form of new ‘‘Prosperity certificates."’ 

The defendants maintained that the certificates were not securities and 
that the corporation functioned as a charity. Judge Johnson held, on the 
contrary, that the plan did not constitute a charity and that the certificates 
were securities in that, among other oe. there was promised a return 
higher than their investment to the contributors. 


United Public Utilities Corp.—Would Fund Debt of 


Subsidiaries— 

Corporation, a registered holding company, has filed with the Securities 
and Exchange Commission applications covering the funding into longer 
term debt, the indebtedness of two subsidiaries held by the applicant. 

In one application (46-74) a demand promissory note of $933,531.10 of 
Louisiana Ice & Coal Co , Inc., would be extended into a 6% note due 
Jan. 1, 1945; and in the second application (46-75) a demand note of $2,- 
964.16 of Cap F. Bourland Ice Co. would be converted into a similar long- 
term note. Opportunity for hearing in these matters will be given at 


10:00 a. m., Nov. 4.—V. 145, p. 961. 


U. S. Hoffman Machinery Corp. (& Subs.)—Earnings— 
1937—9 Mos.—1936 











Period End. Sept. 30— 1937—3 Mos.—1936 
Net sales_____________ $1,608,077 $1,321,876 $5,238,035 $3,971,365 
Cost of goods sold____-- 1,015,170 793 ,034 3,217,419 2,346,753 
Sell., adm. & gen. exps-__- 422,333 364,728 1,269,626 1,017,864 

Profit from operations $170,574 $164,114 $750,990 $606,747 
x Int. & other income. -- 61,730 51,939 93,873 157,897 

Gross income__-_-_--_-- $232,304 $216,053 $944,863 $764,644 
Deprec. of physical prop. 38,052 38,920 112,480 115,958 
Int. & other inc. charges 45,452 40,548 123 ,456 137,220 
y Loss on for'n exh. (net) 9,579 4,215 17,541 9,648 
Prov. for Federal & for’n 

income taxes (est.) -_- 23,508 24,070 111,620 81,281 

Net income-_-_.-.-..-- $115,713 $108,299 $579,765 $420,537 


x This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 

y Represents exchange profits and losses realized, and profit and loss 
adjustments arising from expressions in United States dollars of assets and 
liabilities of foreign subsidiaries (after deducting the reserve for exchange 
adjustments) at parity before revaluation of the United States dollar. 

All profit on instalment sales is taken into income at the time the sales 
are recorded on the books and Federal income taxes are accrued thereon 
although such taxes are paid only as the instalment accounts receivable 
are collected. 

The operations of the foreign subsidiaries have been expressed in United 
States dollars at the lower of par before revaluation of the United States 
dollar or current rates of exchange prevailing at end of each respective period. 

Note—No provision has been made for ‘‘surtax on undistributed profits.”’ 


—V. 145, p. 625. 


United States Realty & Improvement Co. (& Subs.)— 
Period End, Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net loss after all charges $124,741 $129,500 $358,402 $397,831 

Note—The figures for both years are exclusive of those of George A. 
Fuller Co. and subsidiaries and*’of Plaza Operating Co. and subsidiary. 

The loss of Plaza Operating Co., for the nine months ended Sept. 30, 
1937, amounted to $49,922 before depreciation and $280,561 after deprecia-~ 
tion, as compared with a loss for the corresponding period of the previous 
year amounting to $9,026 before depreciation and $239,665 after deprecia- 
tion.—V. 145, p. 625. 


United States Steel Corp.— Number of Stockholders— 

Common stock outstanding as of Sept. 30. 1937, amounted to 8,703,252 
shares while preferred stock amounted to 3,602,811 shares. ‘ 

Of the common stock outstanding on Sept. 30, 1937, 2,246,164 shares, or 
25.81%, were in brokers’ names, Feprensnsing an increase of 41,593 shares 
over the 2,204,571 shares, or 25.33%, held by brokers on June 30, 1937. 
Investors common stock holdings on Sept. 30, 1937, were 6,457 ,0O88 shares, 
or 74.19%, as compared with 6,498,681 sbs, or 74.67%, on June 30, 1937. 

Of the preferred stock outstanding 407,631 shares, or 11.31%, were in 
brokers’ names on Sept. 30, 1937, an increase of 498 shares over the 407,133 
shares, or 11.30%, so held on June 30, 1937. Investors’ holdings of pre- 
ferred amounted to 3,195,180 shares, or 88.69% of the outstanding issue 
on Sept. 30, 1937, as compared with 3,195,678 shares, or 88.70% held by 
them on June 30, 1937. 

New York State brokers’ holdings of common stock as of Sept. 30, 1937, 
were 1,872,927 shares, or 21.52%, as against 1,889,676, or 21.71%, on 
June 30, 1937. On the preferred stock their holdings were 367 ,267 shares, 
or 10.19%, on Sept. 30, 1937, compared with 368,270, or 10.22% on 
June 30, 1937. 

New York State investors’ holdings of common stock on Sept. 30, 1937, 
were 1,297,991, or 14.91%, as compared with 1,318,038, or 15.14%, on 
June 30, 1937. On the preferred stock their holdings on Sept. 30, 1937, 
were 1,298,122 shares, or 36.03%, as against 1,308,065 shares, or 36.31%, 
on June 30, 1937. 4 

Foreign holdings of Steel common on Sept. 30, 1937, amounted to 798,210 
shares, or 9.17% of the issue, as compared with 727,879 shares, or 8.36% 
so held on June 30, 1937. Of the preferred stock 75,280 shares, or 2.09%, 
were owned abroad on Sept. 39, 1937, as against 73,925 shares, or 2.05% 
sold held June 30, last.—V. 145, p. 2561. 


Utica Gas & Electric Co.— Bonds’ Called— 

All of the outstanding 5% % gen. mtge. gold bonds series C, due June 15, 
1949 have been called for redemption on Dec. 15, next, at 104 and interest. 

Ail of the outstanding 20-year gen. mtge. 5% gold bonds series E, due 
Jan. 1, 1952 have been called for redemption on Jan. 1, 1938 at 105 and int. 

All of the outstanding 5% 30-year gen. mtge. gold bonds series D, due 
ed for redemption on April 1, 1938 at 104 and int. 


April 1, 1956 have been call I : 
Payment of all three of the above issues will be made at the Central 


Hanover Bank & Trust Co., N. Y. City.—V. 145, p. 961. 


Utilities Power & Light Corp.—Reorganization- 

Trustees of Public Utilities Securities Corp. and the trustee of Webster 
Securities Corp. have filed an application (File No. 52-3) with the Securities 
and Exchange Commission for approval, pursuant to Section 11(f) of the 
Holding Company Act, of a plan of reorganization of Utilities Power & 
Light Corp. This plan, dated as of July 6, 1937, is the same plan that was 
filed by the trustees last July in the U. S. District Court for the Northern 
District of Illinois, Eastern Division. 

The plan in substance provides that holders of each $1,000 of debentures 
will receive $250 in cash, plus interest accrued to June 30, 1937, and $500 
of a new 20-year 5% debenture, and 214 shares of 5% cumulative preferred 


stock. 

Holders of each $1,000 of guaranteed 5% bearer notes, with interest to . 
June 30, 1937, of Utilities Power & Light Securities Co., a wholly-owned 
subsidiary, will receive $250 in cash, $500 of new 20-year 5% debentures 
and 2% shares of 5% cumulative preferred stock. 

Holders of each share of 7% cumulative ($100 par) preferred stock will 
receive 10 shares of new common stock. 

Holders of each share of class A stock will receive 4 of a share of new com- 


mon stock. 
Holders of each share of class B stock will receive 1-5 of a share of new 


common stock. 
Holders of each share of common stock will receive 1-15 of a share of new 


common stock. 
On this basis cash to be distributed to holders of debentures and guar- 


anteed notes will aggregate $15,028,175 and the new securities to be out- 
standing will consist of $25,953,950 of 20-year 5% debentures, 129,769 
shares of 5% cumulative preferred stock and 2,559,400 shares of common 
stock.—V. 145, p. 1918, 2092. 

Virginian Ry.—New Director— 

Edward C. Delafield has been elected a director to succeed W. E. 
jamin, who resigned.—V. 145, p. 2249. 


en- 
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Van Raalte Co., Inc.- 

Period End. Sept. 30 1937 
x Net profit after Fed'l 

normal inc. tax, depr., so Ste 

and all other charges $583 ,600 
Earns. per sh. on 129,251 , f “ 

shs. of common stock $1.31 $1.03 $4.40 $3.80 


x Before provision for Federal surtax on undistributed profits.—V. 145, 
p. 1119. 

(Tom) Walker, Inc. 
Period Ended Aug. 31, 1937— 


Earnin gs 


3 Mos.—1936 1937—9 Mos.—1936 


$199,646 $163,186 $660,227 


Earni ngs 

8 Months 

$259,366 $1,388,301 

218,222 1,113,637 

$274,664 
183 ,361 


$91,303 


Month 


Gross profit $41,144 
NE. ine caswekeaeees 25,709 


Net profit $15,435 

Warren Bros. Co.— Time for Plan Extended. 

Federal Judge McLellan of Boston has granted three months’ extension 
of time in which company is required to propose a plan of reorganization. 
The company is operating under Section 77-B of the Bankruptcy Act and 
the original time limit set for filing of a plan of reorganization was Oct. 15. 

Report of Operations for 8 Months Ended Aug. 31, 1937 

Company reports combined net earnings of the parent company, its 
wholly-owned subsidiaries and its proportionate share of the net profits 
and losses of its controlled subsidiaries for the first eight months of the 
current year, at $34,919 before interest on the parent company’s 54% 
notes and 6% debentures amounting to approximately $257,000. 

Net current assets, including preliminary expense on contracts in process 
of construction, of the parent company and its wholly-owned subsidiaries 
were as of Aug. 31, $1,098,887, an increase of $72,117 since the beginning 
of the year. Cash on hand Aug. 31 was $464,897, of which $36,449 was 
in foreign countries subject to exchange restrictions. Similarly net cur- 
rent assets of controlled subsidiaries increased approximately $170,000 
and funded debt decreased approximately $127,000 during the eight 
months’ period. Purchases of fixed assets, principally machinery and 
equipment, less disposals by the several wholly-owned and controlled 
companies during the eight months amounted to approximately $418,000. 
There has already been charged against operations in the form of depre- 
ciation reserves $231,456. The balance has been provided out of current 
resources and will be returned in large measure through further depreciation 
charges against the year’s remaining operations. 

The combined net secured debt of the Argentine wholly-owned subsidiary 
has been reduced during the eight-months’ period $293,221. The entire 
issue of 7% serial debentures has been retired before maturity from the 
proceeds of the sale of certain tax liens long in default, collections from 
municipal securities, and additional bank loans. The indebtedness on 
Aug. 31 consisted of a secured bank loan of $408,876. Routine collections 
by the company on its municipal paper are at present sufficient to retire 
the outstanding bank loan at the rate of approximately $20,000 per month. 

Contracts secured by the several operating companies over the first 
eight months amounted to $7,928,224, an increase of 9.41% over the 
comparable period of 1936. With $3,853,984 of contracts carried over 
from the previous year, this provided a total amount of available work 
aggregating $11,782,208. Of this volume, $6,804,176 had been completed 
by Aug. 31, leaving $4,978,032 yet to complete, or approximately 1.5% 
in excess of that on hand at the same date in 1936. 

Aggregate overhead expenses of the parent company and wholly-owned 
subsidiaries for the eight months were $311,681, a reduction of $72,012, 


or 18.8% from the corresponding figure for 1936.—V. 144, p. 4030. 


Waukesha Motor Co.—farnings— 
Consolidated Income Account for Years Ended July 31 
z1937 1936 1935 
$2,130,395 $1,485,954 $1,451,449 
713,783 9,133 523 396 
See a See y 268 ,990 276,154 
b388 ,027 188,541 


146,055 23 ,500 
1,760 Cr13,274 j j 


9,674 36,442 
$1,026,825 $731,553 $493 335 $121,389 
500,000 270,000 


120,000 120.000 
$526,825 $461,553 $373 335 
3,046,150 2,584 597 


2,211,263 
$3,572,975 $3,046,150 


$2,584,597 

standing (par $5)__-- 400,000 400,000 x100,000 x100,000 
Earnings per share $2.56 $1.83 $4.93 $1.21 

xINo par. y The provision for depreciation of fixed assets of the con- 
solidated companies amounted to $257,596 for the year. z As at Aug. l, 
1936, three wholly owned subsidiaries, previously consolidated, were dis- 
solved and their assets acquired by the parent. Since that date the opera- 
tions of the former subsidiaries have been conducted as branches. a The 
provision for depreciation of fixed assets amounted to $262,987. b In- 
cludes surtax. 

Note—The accounts of the wholly owned subsidiary, not consolidated 
show a net income of $313 for the year ended July 31, 1937, which is not 
reflected in the profit and loss account of the parent for the year. The 
net wortn of this subsidiary at July 31 1937 was $255,589, having been 
diminished by $51,849 througn operating losses and other charges since 
date of acquisition. 


1934 
$819,562 


Profit from operation - --_ 
362,076 


General expenses _ 

Provision for deprec- - -- 
Prov. for income tax_--_- 
Misceil. charges (net) - 





Net profit 
Dividends 


Balance, surplus 
Surplus July 1 





$1,389 
2,209,873 





Surplus, July 31 $2,211,263 


Shares capital stock out- 


Consolidated Balance Sheet July 31 
b 1937 1936 Liabilities— 1937 1936 

a Capital stock_..$2,000,000 $2,000,000 
$1,839,556 $1,787,080} Accounts payable_ 185,193 243,296 
482 665,252 | Notes pay., bank_ 115,101 
Divs. payable___. 

Accrued expenses_ 


Assets— 
x Prop., plant and 

rane 
Contract deposits. 1,157 
y Customers’ accts. 

& notes receiv.. 1,332,609 1,084,346) Surplus 
Inventories 2,485,609 1,915,953) Prov. for inc. and 
Prepaid insur. and ca .stock tax s_ 

other prepd.exps 35,633 28,390; Res. for product 
License fee refund_ 15,000 15,000 guanantees and 
Investments in anu sundry reserve _- 

76,233 119,573 


advances to sub_ 
213,558 87,918 
1 1 


3,046,150 
197,346 


3,572,975 
c393 ,983 
28,670 


Sundry investm’ts 
Patents & patterns 











$6,549,838 $5,703,513 $6,549,838 $5,703,513 


xiAfter deducting reserve for depreciation, $3,003,578 in 1937 and $2,742,- 
616 in 1936. y After deducting reserve for bad debts, $75,000 in 1937 
and $47,200 in 1936. a Represented by $5 par shares. b See z above. 
cjProvision for income taxes only.—V. 145, p. 294. 


Wayne Pump Co.— Delays Offering— 

In view of existing market conditions, the company will file an amend- 
ment delaying the offering of its additional shares of capital stock until 
about Dec. 21, according to an announcement Oct. 19 by the company. 
The directors have not yet fixed a date for the flotation or the price at 
which the shares will be offered to stockholders, it was stated.—V. 145, 


p. 2411. 


Westinghouse Air Brake Co.— Special Meeting to Vote on 
Dividend— 


A special meeting of stockholders has been called to convene Nov. 16. 
P ‘. a ent to stockholders relative to this meeting contained the 
‘ollowing: 

Pursuant to unanimous action by the holders of a majority of the shares 
of the capital stock of the company at a meeting held on Dec. 20, 1935, 
the company’s stated capital was reduced from $47,581,660 to $34,893 ,217 
and a paid-in surplus of $12,688,442, equivalent to the amount of the 
reduction, was established. At the same meeting the stockholders au- 
thorized a distribution of $6,344,221 out of the paid-in surplus so estab- 
lished, to be paid in eight quarterly instalments over a two-year period 
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at the rate of 25 cents per share per quarter, commencing April 30, 1936. 
Three of such instalments were paid to the stockholders during the year 
1936, three have been paid during the elapsed portion of the current year, 
and there remain to be distributed two instalments of 25 cents each, one 
payable on Oct. 30, 1937, and one on Jan. 31, 1938. 

The basic reason for such $6,344,221 distribution was the fact that the 
company had approximately that much working capital in excess of the 
requirements for financing the business of the company upon tbe restora- 
tion of normal conditions. At that time it did not seem advisable for the 
stockholders to direct the distribution of more than that sum, so the re- 
maining $6,344,221 of paid-in surplus was retained in the belief that such 
amount was necessary to insure an adequate supply of working capital for 
the requirements aforesaid. Meanwhile, the an ount of company’s working 
capital has increased as a result of improved business conditions and the 
consequent resumption of earnings from operations, and it is now the 
judgment of the directors that the present amount of working capital is 
sufficient to warrant a further distribution to the stockholders of approxi- 
mately $2 per share. 

The present amount of the company’s paid-in surplus, exclusive of the 
amount required to pay the two unpaid 25-cent instalments, is approxi- 
mately $2 per share, being the $6,344,221 retained as aforesaid plus that 
portion (approximately $15,000) of the instalments heretofore paid that 
was not distributed because applicable to treasury shares owned by the 
company and fractional shares outstanding at the record dates for payment 
of the said instalments. It is the judgment of the directors, moreover, 
that the interests of the company and of its stockholders will best be ad- 
vanced by action of the stockholders authorizing this distribution through 
a return of capital from and equivalent to the remaining available paid-in 
surplus and the board recommends such action. It is further recommended 
that the portion (approximately $5,000) of the two instalments aforesaid 
not yet paid applicable to treasury shares owned by the company and 
fractional shares outstanding be included in the proposed distribution, so 
that the entire amount of the paid-in surplus will be distributed. A distri- 
bution as outlined above is taxable to the recipient under the present 
Federal Income Tax Law, inasmuch as it represents earnings or profits 
accumulated after Fe>. 28, 1913. 

If such distribution out of paid-in surplus is authorized by the stock- 
holders, the directors recommend that $1.25 per share be distributed on 
Dec. 23, 1937, to holders of record Nov. 27; that 25 cents per share be 
distributed on April 30, 1938, to holders of record March 31, 1938; that 
25 cents per share be distributed on July 30, 1938, to holders of record 
June 30, 1938; and that the remaining 25 cents per share, together with all 
restorations (approximately $20,000) to paid-in surplus as hereinbefore ex- 
plained, be distributed on Oct. 31, 1938, to holders of record Sept. 30, 1938. 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after deprec., 

& Fed. & State income 

taxes but before surtax $1,846,833 
Earns. per share on 3,- 

106,818 shs. cap. stk. 

(20 DAP). .«« 


—V. 145. D. 7 
Wesson Oil & Snowdrift Co., Inc.—Eurnings— 
Consolidated Income Account for Years Ended Aug. 31 
1937 1936 1935 1934 
Net sales_-_-__-- it ea $70,109,763 $65, $62,906,117 $38,582 ,236 
Cost of sales & expenses_ 65,135,063 59,875,585 56,126,349 35,137,237 
Deprec. & amortia’n--- $21,233 5,0% 749,511 


$1,153,091 $5,838,134 $2,503,764 


$0.59 $0.37 $1.88 $0.80 


676,806 


$6 029 956 “$2 768 ,193 
323 ,737 225,106 


$2 ,993 299 
24,235 
566,790 


Profit from operation _ $4,153 ,467 
Other income 311,957 


$4,465,424 
69,065 


"$4,686,872 
60,278 
868,519 


Total income 
Interest ___-_ 
Federal & State taxes_-_- 996,081 
Surtax on undist. prof_- 6,420 


$3 393,858 


$5,000 ,63- 
4 ,043 ,d- 


Net profit_ _ - $3 ,758 ,074 
Prev. earned surplus__._. 7,160,240 6,048 ,320 


Transfer of reserves_ - -- 240,000 


(0 ee ee $10,794,098 
Divs. on $4 pref. stock__ 1,180,310 
Common dividends__._. 2,044,167 
Prov. for add’! Fed. inc. 

taxes, incl. int. thereon 


$9,044,475 $8: 
1,182,620 
1,463 ,535 


350,000 


“$9,806,394 
1,182,620 
1 ,463 ,535 


$7,160,240 $6,048,320 $4,043,841 
585.414 585.414 585.414 
$4.40 $6.52 $2.08 


earned surplus_. $7,569,620 
582 ,000 
$3.80 


Bal., 
Shs. com. stock (no par) 
Earnings per share 
—V.145, p. 1121. 


Westchester Fire Insurance Co.—7'0 Pay Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, par $10, both payable Nov. 1 to holders of record Oct. 20. 
Similar payments were made on Aug. 2, May 1 and on Feb. 1 last and prior 
thereto oer quarterly dividends of 25 cents and extra dividends of 10 
cents per share were paid in each of the 12 preceding quarters.—V .145, p. 626 


Worthington Pump & Machinery Corp.—Earnings— 
Period End, Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net earns. after normal 
$501,300 $330,023 $1,402,076 $492,552 


income taxes__ 
$2.08 $0.76 $5.46 Nil 


Earnings per share on 
common stock 

—V. 145, p. 2562. 
(William) Wrigley Jr. Co. (& Subs.)—EFarnings— 

Period End. Sept 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 ™ 
Operating profit $5,866,422 $5,918,676 $16,360,234 $16,046,980 
Expenses 2,897,709 2,742,533 7,870,715 8,496,826 
Depreciation _ _ 146,711 147,056 457 ,323 440,276 
Federal taxes 436 365 456,727 1,291,658 1,108,803 
Net profit 


$2,385,637 $2,572,360 $6,740,538 $6,001,075 
Shares capital stock out- 


standing (no par)____ 1,959,467 1.959.467 1,959,467 1,959,467 

Earnings per share $1.21 $1.31 $3 .43 $3.06 

Vv dan ote provision was made for Federal surtax on undivided profits.— 
. , i . 


Youngstown Sheet & Tube Co.— Stock [ncrease— 

At a meeting held Oct. 17, common shareholders of the com pany approved 
an increase in the authorized common shares from 2,000,000 to 2,500,000 
shares and the release of preemptive rights of common shareholders on not 
exceeding 400,000 common shares, and granted authorization to the board 
of directors for the issuance of securities convertible into common shares. 

The company’s statement said that such action was taken for the purpose 
of placing the company in a position to undertake new financing when and 
as the board of directors may consider such action advisable. No definite 
me for the proposed financing have as yet been made. It is expected, 

owever, that the amount would be approximately $30,000,000. Any new 
securities issued would be offered first to common shareholders pro rata. 

Purposes of the new financing would be to provide funds for new equip- 
ment and plant betterments in both the rw. Youngstown and 
Chicago plants; to add to working capital, and to pay off bank loans 
amounting to $5,000,000. In the shareholders’ meeting Mr. Dalton pointed 
out that $11,500,000 of the $35,000,000 spent by the company for plant 
improvements and betterments since Jan. 1, 1934, had been taken out of 
the working capital of the company and that the amount of capital re- 
quired for inventories and receivables has substantially increased, indi- 
cating the present desirability of adding to the working capital of the 


company. 





Earnings for Period Ended Sept. 30 
1937—3 Mos.—1936 1937—9 Mos.—1936 
Net prof after all charges 
but before Federal sur- 
tax on undistributed 
profits 
—V. 145, p. 1603. 


$3,586,495 $2,359,998 $10,494,627 $6,845,386 
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COMMERCIAL EPITOME 
Friday Night, Oct. 22, 1937 

Coffee—On the 16th inst. futures closed 13 to 17 points 
net higher in the Santos contract, with sales of 30 lots. The 
Rio contract closed 11 to 14 points higher, with sales of 15 
lots. Strengthening of the exchange rate brought about a 
sharp recovery in coffee futures today (Saturday). Prices 
started 10 to 17 points higher in the Rio contract, and 
13 to 26 points higher in the Santos contract. Brazilian 
prices strengthened in response to an improvement in the 
exchange rate. For the week, Brazilian markets were from 
25 lower to 100 reis higher on Santos C contracts, while 
Rio contracts were from 75 reis higher to 75 reis lower. 
Spot No. 7 in Rio de Janeiro was 200 reis higher at 16.600. 
In the Havre market losses amounted to 141% points for the 
week. On the 18th inst. futures closed 22 to 26 points off 
in the Santos contract, with sales of 22,250 bags. Rio eon- 
tracts, which were unchanged at the opening, closed 11 to 
24 points lower, with sales of 3,500 bags. The milreis again 
turned decidedly weak, touching the previous low of 16.95 
to the dollar. [In Brazil, Rio de Janeiro futures were un- 
changed to 100 reis lower, while the Santos C contract was 
unchanged to 250 reis lower. The free market exchange rate, 
after recovering to 16.7 at the opening, dropped to 16.95 
at 4 p.m. On the 19th inst. futures closed 20 to 2 points 
higher in the Santos contract. The opening range of this con- 
tract was 11 to 18 points below the previous closing. The 
Rio contract opened 17 points lower to 1 higher, and closed 


2 to 12 points lower on total sales of 14,750 bags. Santos 
transactions totaled 36,250 bags. In the Brazil market 


Rio de Janeiro futures were unchanged to 75 reis lower, 
while in Santos the C contract was 25 to 100 reis off. The 
free market exchange rate touched a new low for the year 
at 17.25 milreis to the dollar. In Havre futures were 12 to 
12%4 frances lower. On the 20th inst. futures closed un- 
changed to 7 points lower in the Santos contract. The 
opening range in this contract was 2 to 11 points off from 
the previous finals. Santos sales totaled 18,000 bags. In 
the Rio contract the market opened 6 points off to 4 points 
higher and closed 4 lower to 4 points higher, with sales for the 
day totaling 4,750 bags. In Brazil, Rio de Janeiro futures 
were unchanged to 100 reis lower, while the Santos C con- 
tract was unchanged to 200 reis lower. The free market 
exchange rate at 4.30 p. m. Brazilian time, touched a new 
low at 17.37 milreis to the dollar, a drop of 120 reis from the 
previous night and 230 reis under the rate quoted at about 
1.30 p. m. today. Havre futures were 214 to 7% franes 
higher for the day. 

On the 21st inst. futures closed 5 lower to 4 points higher 
in the Santos contract, with sales of 28,000 bags. Rio con- 
tracts were 9 lower to 1 higher at the opening and closed 1 to 
14 points higher on sales of 11,750 bags. Rio de Janeiro 
futures were 25 reis lower to 125 reis higher, while the Santos 
“C” contract closed 25 reis lower to 150 reis higher. The 
spot No.7 price was off 200 reis. The free market exchange 
rate improved by 50 reis late in the afternoon, after an initial 
drop of 180 to a new low for the year, 17.55 milreis to the 
dollar. Since Aug. 7 the milreis, in terms of the dollar, has 
declined by approximately 18%. Havre futures were 414 
to 914 franes lower. Today prices closed 22 to 15 points up 
in the Santos contract, with sales of 99 contracts. The Rio 
contract closed 9 to 18 points up, with sales of 34 contracts 
Brazil Rio de Janeiro futures were 25 to 75 reis higher, while 
in Santos the contract was unchanged to 175 reis higher. 
The free market exchange rate improved 100 reis to 17.4. 
Havre futures were 2% to 5 franes higher. Brazil cost and 
freight offers were unchanged. 

Kio coffee prices closed as follows: 


pC ee eer OP eee eee 
pO Sere ee eee 5.30 
September... ..... --- 22 2--2-0--- 5.28 ‘ 

Santos coffee prices closed as follows: 
I ob knib d200065ee00en8eew PE tn cadictun wn addaaes 9.45 
WE dantaaeccweenecedadiacd I 8.43 
Mc ccckhdishuntndbnnnee 8.48 





Cocoa—On the 16th inst. futures closed 9 to 11 points off. 
The opening range was 1 to 7 points under the previous 
finals. Transactions totaled 122 lots, or 1,635 tons. 
London came in unchanged to 3d. lower on the outside and 
14d. to 74d. easier on the Terminal Cocoa Market, with 
360 tons trading. Selling of December in the local market 
was regarded as further hedging of Brazilian cocoa. Local 
closing: Oct., 5.92; Deec., 5.98; Jan., 5.97; May, 6.14; 
Sept., 6.33. On the 18th inst. futures closed 35 to 45 points 
net lower. Infuenced by a very weak stock market, cocoa 
eontracts on the local Exchange dropped to new lows for the 
movement under moderately heavy selling. The break 
proved the widest since the severe market decline coming at 
the end of September. Opening sales were 6 to 12 points 
under Friday’s finals. Sales totaled 521 lots, or 6,981 tons. 
London came in 1s. weaker on the outside, while futures on 
the Terminal Cocoa Market finished 414d. to Is. lower, 


with 910 tons trading. Local closing: Oct., 5.55; Dece., 
5.61; Jan., 5.60; March, 5.68; May, 5.78; July, 5.88. On 
the 19th inst. futures closed 28 to 32 points net higher. This 
was in contrast to initial losses of 11 to 16 points. A swing 
of nearly 50 points showed between the day’s highs and lows 
in the active deliveries. Sales totaled 731 lots, or 9,795 tons. 
Stop losses at the opening and liquidation that had not been 
completed the previous day encountered little resistance or 
support at the call. As a result prices yielded readily to the 
pressure. United Kingdom and Continent were among the 
sellers. Later, however, active short covering, influenced 
somewhat by a better stock market, pushed prices higher. 
Loeal closing: Oct., 5.83; Nov., 5.82; Jan., 5.89; March 
5.95; May, 6.10; July, 6.20; Sept., 6.33. On the 20th inst. 
futures closed 4 to 7 points off. The opening range was 
10 to 16 points under the previous finals. During the session 
the active contracts showed losses of 23 to 26 points, from 
which levels there was a substantial recovery as noted in the 
closing range. Transactions totaled 517 lots or 6,928 tons. 
London rallied on the Tuesday strength here, outside prices 
coming back 9d. to ls. and the futures market gaining 6d. 
tp 10)4d., with 1,250 tons trading. Local closing: Oct., 
5.78; Dec., 5.84; Jan., 5.85; Mar.,5.92; May,6.03;Sept.,6.24 

On the 21st inst. futures closed 6 to 7 points net higher. 
The opening range was 10 to 16 points up. Thereafter profit 
taking and hedge sales drove prices back, after which there 
was another advance due to short covering. Transactions 
totaled 374 lots or 5,012 tons. London came in 9d. up on the 
outside, while the Terminal Cocoa Market closed 714d. to 
ls. 3d. higher. Local closing: Oct., 5.84; Dee., 5.90; Jan., 
5.92; May, 6.10; July, 6.20; Sept., 6.30. Today futures 
closed 4 to 5 points down. Trading was slow and prices 
easier, with Dee. selling this afternoon at 5.84, off 6 points. 
Sales totaled 210 contracts. Earlier in the day 115 lots of 
Dec. had been switched by a manufacturer said to be Her- 
shey, into actual cocoa, thereby reducing the open interest 
in Dec. Manufacturers continued to buy cocoa, but are 
not aggressive buyers. Warehouse stocks decreased 9,200 
bags. They now total 1,357,000 bags. Arrivals of cocoa 
so far this month have totaled only 75,000 bags against 
260,000 bags in the comparable period of last year. Local 
closing: Dee., 5.86; Mareh, 5.95; May, 6.05; July, 6.15; 
Sept., 6.25. 


Sugar—On the 18th inst. futures closed unchanged to 3 
points up. Sales totaled 12,350 tons, with buying reported 
from several important trade sources. The market opened 
unchanged to 3 points higher, and after having gained 2 to 4 
points, closed at the opening range. The sugar market 
showed up exceedingly well notwithstanding the weakness in 
securities and other commodity markets. The market for 
raws registered a sale of 5,200 bags of Puerto Ricos, due first 
half of November, to an operator at 3.20c., which was a 
5-point gain over the last previous sale. There was a steadier 
undertone in evidence following this sale, with good buying 
interest at 3.15c. and limited offerings of Cubas and duty- 
frees at 3.20e. The world sugar contract closed unchanged 
to 14 point higher. Transactions in this department totaled 
5,750 tons. London futures were 4 to Md. higher, with 
the market quiet and steady. Raws were still offered in 
London at 6s. 6d., with refiners evincing little interest in 
the market there. On the 19th inst. futures closed un- 
changed to 1 point higher. The opening range was un- 
changed to 2 points higher, the market later selling off and 
recovering toward the close. Transactions totaled 7,550 
tons. Inthe market for raws a sale of Philippines, 9,400 tons 
at 3.20c., was reported made to an operator, the sale being 
made late Monday. A eargo of Philippines, due late this 
week, was offering at 3.20c., with arrangements made to 
put the sugar in store if that price was not met. In addition 
several cargoes of Cubas were reported offering at 2.30c. 
Refiners were still bidding 3.15¢. The world sugar contract 
closed 114 to2'% points down. Transactions in this contract 
totaled 17,450 tons. The London futures market was \4 to 
114d. lower, with raws there still held at 6s. 6d. per ewt., 
equivalent to about 1.12¢. per pound, f. 0. b. Cuba, with 
freight figures at 28s per ton. On the 20th inst. futures 
closed 1 to 3 points up. This was but a slight change from 
the opening level of prices, which latter was the same as 
the previous night’s close. Sales for the day were 5,850 tons, 
of which 5,000 tons were in the March, 1938 position, within 
a range of 2.32 to 2:36c., the high representing a gain of 10 
points over the low established a fortnight ago. Further 
firmness was in evidence in the raw sugar market, with 
holders generally asking 3.25e. Approximately 5,000 tons 
of Philippines, for November arrivals, were reported held at 
that figure. Buying interest was reported in the market 
at 3.17 to 3.20c. for specified arrivals, but no transactions 
were reported. The world sugar contract market experi- 
enced a dull session, with transactions only 3,700 tons. 
Prices in this department opened unchanged to % point 
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higher and closed unchanged to 1 point higher, compared 
with previous finals. London closed unchanged to ‘6d. 
lower. Raws there were offering at 6s. 54d., equivalent 
to about 1.lle. per pound f. o. b. Cuba. 

On the 21st inst. futures closed unchanged to 2 points off. 
In the early trading gains of 2 to 4 points were registered, but 
subsequently lost. Transactions totaled 9,650 tons, of 
which 5.050 tons were in the March position, which closed at 
2.34¢. against a high for the day of 2.37¢c. The spot price 
for raws moved up 5 points today when it was learned that 
Sucrest had bought late Wednesday, from an operator, 5,000 
tons of Philippines. Light offerings of duty frees were 
reported today (Thursday) at 3.25¢e., when refiners, after 
indicating that they might be willing to pay 3.20c. for Nov. 
arrival, withdrew to a lower level when sellers appeared to be 
unwilling to shade offers. The world sugar contract closed 
1 point up to % point off, with transactions totaling 950 tons. 
The London market was unchanged to *4d. higher. Sellers 
of raws there advancing their asking price to 6s. 6d. in Lon- 
don, the price at which most of the recent sales have been 
made. Today futures closed 1 point off in the domestic 
contract, with sales totaling 21 contracts. Trading in 
domestic sugar contracts was quiet, but prices were firm. 
Additional sales of raws at 3.20c. were reported in the trade, 
with light offerings at 3.25e. Dee. demand for refined sugar 
was reported as holding up well. In the world sugar market 
prices were irregular, standing unchanged to 14 point down 
at the close. Total sales in this department were 15 con- 


tracts. London prices were unchanged to %4d. lower. 
Sellers asked 1.12 %c., f.o.b. Cuba for raws. Prices follows: 
DtLiictaddbbaskene veapecawe SOT (EE b chan ecegenteovnddoun 2.31 
SE cidttidibh ave ditineamen FO) ee ee 2.32 
BEE ae Dt echesndscbendcwdwetdas 2.35 


Lard—On the 16th inst. futures closed 10 to 22 points 
higher. The opening range was 7 to 12 points higher than 
the previous finals, but later in the short session further 
gains were registered due to additional support for trade 
account. Selling on the bulge was mostly by scattered 
speculative interests. Hog marketings today (Saturday) 
were light and totaled 11,200 head against 21,200 for the 
same day last year. Liverpool lard futures at the close of 
the week were very steady and final prices were 6d. to Is. 
higher. On the 18th inst. futures closed 37 to 22 points net 
lower. This was the low range of the day. Lard prices were 
depressed from the start. The nearby October delivery was 
exceptionally weak, due to selling induced by weakness in 
hogs, this option selling 37 points below the previous close. 
Total clearances of lard for export over the past weekend 
were 151,320 pounds, destined for Bristol and Hamburg. 
Liverpool lard futures were steady, with the spot position 
unchanged, while the other deliveries were 3d. to 6d. higher. 
Chicago hog prices were lower due to the heavier hog market- 
ings. Total receipts for the Western run were 67,400 head, 
against 99,700 head for the same day last year. Closing 

uotations were mostly 25c. lower, the top price registering 

11.10, while the major portion of sales ranged from $9.90 
to $10.85. On the 19th inst. futures closed 35 to 15 points 
net lower. The slump in prices today (Tuesday) was in- 
fluenced largely by the weakness in hogs. Hog quotations 
at Chicago were off 25c. to 50c. on average weights, due 

rincipally to the heavier hog marketings than expected. 

he nearly October delivery was the weakest option in lard. 
At the opening this delivery was off 47 points, while the 
distant deliveries were only down 15 to 20 points. Lard 
exports from the Port of New York today were the heaviest 
in quite a few years, totaling 979,790 pounds, destined for 
London, Liverpool and Glasgow. Final hog prices at 
Chicago were around the inside prices of the day, or 25c. to 
50c. below the previous closing level. The late top price 
reported was $10.40. Early in the session sales were reported 
at $9.75 to $10.35. Total receipts for the Western run were 
66,800 head, against 72,800 head for the same day last year. 
Liverpool lard futures were weak, and closed 1s. to 1s. 6d. 
lower. On the 20th inst. futures closed 5 to 25 points higher. 
Opening prices were 10 to 25 points higher, but shortly after 
the bulge futures eased a few points from the highs, due to 
profit taking by nervous speculators. A rally followed this 
setback, due to reports of a moderately heavy export demand. 
Commission house buying encouraged by the strength in 
grains also contributed and most of the gains were held until 
the end. No lard clearances were reported from the Port of 
New York today (Wednesday). Western hog receipts were 
again quite heavy and totaled 51,600 head, against 77,900 
head for the same day last year. Prices at Chicago de- 
clined 10c. and scattered sales were reported at $19.75 to 
$10.25. The top price for the day was $10.35. Liverpool 
lard futures were 6d. to 1s. lower. 

On the 21st inst. futures closed 7 to 10 points off. The 
market opened with gains of 10 to 15 points on the nearby 
deliveries and 5 points higher on the distant months. When 
grains firmed up speculative covering lifted values 10 to 20 
points over the previous closings. On the bulge heavy profit 
taking wiped out all of the gains, futures in fact closing well 
below the previous close. The hog market was easy; prices 
at the start were unchanged to 10c. lower, but late in the 
session offerings were available at 10c to 15¢e. below Wednes- 
day’s finals. Sales were reported throughout the day from 
$9.75 to $10.20. The late top price at Chicago was $10.20. 
Total receipts for the Western hog run were 57,900 head 
against 79,900 head for the same day last year. Liverpool 
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lard futures were unchanged 6d. higher. Lard shipments 
from the Port of New York totaled only 2,362 pounds, 
destined for Genoa. Today futures closed 22 to 8 points 
down. ‘The heaviness in lard was attributed to the weak- 
ness of grains and somewhat heavier hog receipts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CE. 2 ccc ccsteddeten 10.32 9.95 9.60 9.75 9.67 9.47 
TE. i cneene-o oo Se 9.60 9.45 9.65 9.57 9.45 
pS eee 9.80 9.60 9.40 9.65 9.57 9.40 
Dseknewceweessewwes 9.82 9.62 9.45 9.70 9.60 9.52 
Pork—(Export), mess, $36.12 per barrel (per 200 


pounds); family, $37.12% (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $26 to 
$27 per barrel (200 pounds), nominal. Cut meats: dull. 
Pickled hams—pienic, loose, c. a. f. 4 to 6 lbs., 1934¢.; 6 to 8 
lbs., 18¢c.; 8 to 10 lbs., 154%4c. Skinned, loose, c. a. f.—14 to 
16 lbs., 2014e.; 18 to 20 lbs., 18%c. Bellies: Clear, f. 0. b. 
New York, 6 to 8 lbs., 24¢.; 8 to 10 lbs., 24c.; 10 to 12 lbs., 
24c. Bellies: clear, dry salted, boxed, N. Y. 16 to 18 lbs., 
16 %e.; 18 to 20 lbs., 167%e.; 20 to 25 lbs., 167%¢.; 25 to 30 
lbs., 1634¢e. Butter: Creamery, firsts to higher than extra 
and Premium marks: 29%e. to 3644¢e. Cheese: State, held, 
36: 22 to 24c. Eggs: mixed colors, checks to special packs: 
171% to 27 Me. 

Oils—Linseed oil is still being offered in some quarters at 
10.2c., though rumors were current that some crushers were 
advancing prices of linseed oil to 10.4c. Quotations: China 
wood: resale, nearby, drums 22 to 23%c. Coconut: crude, 
Nov., forward, 45<e.; Pacific Coast, nearby, 0.4%c.; Jan., 
forward, 414e. Corn: Crude, West, tanks, nearby, 0.07c. 
Olive: denatured, nearby, drums, $1.2714 to $1.30; new 
crop, shipments 95c. to $1.00. Soy bean: crude, tanks, West, 
forward, .0614c. Edible: 76 degrees, lle. Lard: Prime, 
1214c.; Extra winter strained, 1134ce. Cod: crude, Japanese, 
nominal; Norwegian, light yellow 41 to 41/4c. Turpentine: 
321% to 36%e. Rosins: $8.00 to $8.85. 

Cottonseed Oil, sales, including switches, 99 contracts 
Crude, 8S. E., 644c. Prices closed as follows: 


October..---------.- 7.35@ ----|February.-.-.---------- 7.34@ .-... 
EE cc ccccconaes ff PS 5 eee Tae acon 
pS RE yf 7 @ aU =a Lee sce 
/ l= Fe — ae 


Rubber—On the 16th inst. futures closed 35 to 43 points 
off. Rubber prices again broke into new low ground today 
(Saturday), and nearby months sold off to within a few 
points of 16e. The weakness of the stock market proved a 
very disturbing influence. Rubber futures opened un- 
changed to 4 points higher, but lost ground rapidly during 
the day, with sales totaling 2,130 tons. Outside prices were 
quoted at 1614c. for standard sheets, a new low for the year. 
The London and Singapore markets closed steady, prices 
unchanged to 1-l6d. higher. Local closing: Oct., 16.04; 
Dee., 16.12; Jan., 16.16; March, 16.23; May, 16.33; July, 
16.32. On the 18th inst. futures closed 37 to 48 points net 
lower. The market was again under severe pressure today 
(Monday). Futures started 8 points higher to 18 points lower 
and sold off sharply during the day. Short covering was 
virtually the only support the market received. Trading 
was very active, with transactions totaling 7,860 tons. 
Little buying of actual rubber was reported. Outside prices 
were quoted on a spot basis of 1534c. for standard sheets, a 
new low for the year and the lowest since June, 1936. Lon- 
don and Singapore closed weak and quiet, respectively, 
prices 7-32d. to 34d. lower. British rubber stocks last week 
declined 240 tons, to 50,299 tons. Local closing: Oct., 15.06; 
Dec., 15.74; Jan., 15.75; March, 15.85; May, 15.85; July, 
15.91; Sept., 15.95. On the 19th inst. futures closed 9 to 15 
points net lower. Transactions totaled 4,940 tons, or con- 
siderably less than Monday. The opening range was 23 to 
44 points lower than the previous closing prices, with active 
deliveries dropping some 12 points further following the 
opening. With the turn in the stock market for the better, 
short covering in sufficient volume came into the market to 
rally prices upward almost 40 points from the low of the 
day. Factories came into the market on the break, and a 
fair volume of factory buying was reported in the outside 
market. Outside prices were quoted on a spot basis of 
155e. for standard sheets. C.i.. offers were quite liberal, 
and a good amount of shipment business was worked. Local 
closing: Oct., 15.57; Dee., 15.62; Jan., 15.63; March, 15.71; 
May, 15.75; July, 15.79; Sept., 15.83. On the 20th inst. 
futures closed 29 to 34 points net higher. The opening range 
was 9 to 17 points above the previous finals. Transactions 
totaled 5,070 tons. Futures sold off slightly toward the 
close on rumors that the Firestone Tire & Rubber Co. is 
going to close down its Akron plants for two weeks. Reliable 
information received later was to the effect that the shut- 
down will be only for a week, and is for the purpose of the 
usual annual inventory-taking only. Factory buying in the 
outside market was reported as in fair volume today, with 
prices on the outside quoted at 16c. for standard sheets. 
London and Singapore closed steady, prices unchanged to 
3-16d. higher. Local closing: Oct., 15.91; Deec., 15.96; 
Jan., 15.93; March, 16.00; May, 16.04; July, 16.09. 

On the 21st inst. futures closed 9 points down to 5 points 
up. The opening range was 11 to 20 points higher than the 
previous close. Transactions totaled 3,240 tons. Outside 

rices were on a spot basis of 15 15-16c. for standard sheets. 

ndon and Singapore closed quiet and firm respectively, 
rag showing little change. Local closing: Oct. 15.82; 
ec. 15.87; Jan. 15.87; Mareh 15.97; May 16.05; July 16.12; 
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Sept. 16.18. To-day futures closed 5 points up to unchanged. 
Transactions totaled 209 contracts. Sentiment in the rubber 
market was mixed and prices moved erratically. The opening 
was 3 points lower to 2 points higher. Both London and 
Singapore were quiet and steady at slight advances on the 
close. It was estimated that stocks of rubber in the United 
Kingdom had increased 1,150 tons this week. Local closing: 
Dee. 15.92; March 16.00; May 16.08; July 16.12; Sept. 16.20. 


Hides—On the 16th inst. futures closed 8 to 6 points net 
higher. The opening range was 4 to 11 points off, the list 
gradually working higher as buying increased. Transactions 
totaled 680,000 pounds. There was little or no change in 
the domestic spot hide market. Local closing: Dee., 13.10; 
Mar., 13.42; Sept., 14.05. On the 18th inst. futures closed 
78 to 79 points net lower. The market broke badly right 
from the start, the opening range being 12 to 25 points below 
the previous finals. The weakness was attributed largely 
to the sharp break in securities markets. Transactions 
totaled 5,120,000 pounds. No change was reported in the 
domestic spot hide market. Local closing: Dee., 12.31; 
Mar., 12.64; June, 12.96; Sept., 13.27. On the 19th inst. 
futures closed 22 to 25 points net lower. The market was 
weak at the start initial prices showing losses of 6 to 55 points 
from the previous close. The sharp drop in the securities 
market was held partly responsible for the weakness in hides. 
Transactions in hide futures totaled 10,680,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 832,537 hides. Local 
closing: Dee., 12.06; Mar., 12.40; June, 12.72; Sept., 13.05. 
On the 20th inst. futures closed 23 to 27 points net higher. 
Trading was of fairly generous proportions during the day, 
transactions totaling 5,520,000 pounds. The opening range 
of prices was 5 to 21 points decline. Reflecting the marked 
strength in the securities market, the hide market worked 
steadily higher as the session progressed. The domestic 
spot situation remains featureless. Local closing: Dee., 
12.31; Mar., 12.67; June, 12.97 Sept., 13.28. 

On the 21st inst. futures closed 38 to 42 points net higher. 
This market staged a sharp rally to-day (Thursday), and 
sentiment in the trade appeared more cheerful than it has 
been in some time. The market started with initial gains of 
18 to 27 points. These gains were substantially increased as 
the session progressed, the improvement being sustained 
throughout the session. Transactions totaled 7,800,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange were 831,333 hides, a decline of 1,063 hides. 
While no trading was reported in the domestic big packer 
hide market to-day, advices from Argentine indicated that 
there were 19,500 October frigorifico steer hides sold at 
13 34¢. and 2,000 light steers sold at 12 13-16c. Local closing: 
Dec. 12.70; March 13.05; June 13.39; Sept. 13.70. To-day 
futures closed 30 points off. Transactions totaled 69 con- 
tracts. The market was soft on the opening, 20 to 29 points 
lower. It firmed up subsequently as demand improved on 
news of activity at better prices in the South American 
market. This afternoon December sold at 12.64 cents, off 
6 points. Sales to that time totaled 1,440,000 pounds. 
Following large sales in South America yesterday, the trade 
heard that reject steers sold to-day at 131% cents, up % of a 
cent. The tanners of this country will hold their convention 
in Chicago next week, when perhaps the deadlock with 
packers will be broken. Local closing: Dee. 12.40; March 
12.75; June 13.09. 

Ocean Freights—The undertone of the freight market in 
general continues easy and shippers appear to be chartering 
in spots in anticipation of a further decline. Charters in- 
cluded: Grain booked: 14 to 28 loads (reported), Montreal 
or Sorel to Antwerp, Nov., 24'%c. Grain: St. Lawrence to 
Rotterdam, Nov., 23 loading, 4s. 9d. Rosaria to picked 
ports United Kingdom Jan. 15—February 28, 34s., with 
Continental reductions. ‘Trips: Trip across, New York to 
United Kingdom-Continent, Nov., $4.25. Pacific Coast to 
United Kingdom, f. i. 0., Nov.—Dec., 4ls. 3d. New York, 
South African trade, trip down, Nov., no rate. Scrap: New 
York to Genoa or Savona, Nov., $8.37'%. Portsmouth- 
New York range to Genoa or Savona, Nov., $8.75. New 
York to Gdynia, Jan., 28s. 6d. 

Coal—It is reported that the weak spot in the current 
coal situation is the price of slack, a circumstance attributed 
to the steadily declining rate of operations at steel plants. 
Offerings are reported locally from $1.50 per ton upward, 
with much lower prices named in some of the interior mar- 
kets. Size coals in general appear to be holding up well. 
The movement of smokeless in this territory is routine, in- 
formed sources report. Production of anthracite registered 
a further gain during the week ended Oct. 9, according to 
the United States Bureau of Mines, the total being 1,135,000 
tons, or 5.3% in excess of the tonnage reported for the pre- 
vious week. While the retail distribution has proceeded 
with some acceleration in parts of the West, the local trade 
appears more affected by current mild weather. 


» Wool—The raw wool market is reported to be in a rather 
unsettled state, due to dealers who for one reason or another 
are meeting current thin demand at lower prices. These 
sales of course are making a lower market, but such supplies 
apparently are not coming from the larger houses. The 
foreign situation, too, at the moment is none too favorable to 
stability of domestic values. An outstanding feature of the 
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market is the almost entire absence of manufacturer buying 
on a continued trend downward in raw wool prices. Top- 
makers are reported as still bidding well below the market, 
picking up occasional odd lots at their own ideas of prices. 
Demand for spot foreign wools, too, is at a very low ebb even 
though the spot market here is practically at a parity with 
the easier situation in Australia. It is said in informed 
quarters that this widespread lack of interest on the part of 
manufacturers and topmakers in raw wool is confirming wool 
dealers in the reasonableness of their policy of withholding 
their materials. Most houses are reported to be holding 
their fine wools for 90ce., but some selling of wool of less 
desirable quality is occurring at 80c., 83c. and 85e. 

Silk—On the 18th inst. futures closed 214c. to 6c. down. 
Under the influence of one of the most severe stock market 
collapses seen to date, silk futures on the Commodity Ex- 
change, Inc., ran into liquidation that drove prices down 
2loe. to 5'4e. in the early trading. Opening sales were at 
le. decline on easier cables from Japan. However, the 
volume of sales was relatively limited, only 1,330 bales 
changing hands. Japanese cables came in unchanged to 5 
yen lower for grade D, putting this price at 770 in Kobe and 
leaving it at 77214 in Yokohama. Bourse prices at these 
centers ranged 4 to 9 and 4 to 10 yen easier, with sales of 
futures 3,650 bales. The trade in actual silk amounted to 
775 bales. Loeal closing: Oct., 1.65; Nov., 1.60; Dee., 1.57; 
Jan., 1.5414; Mar., 1.5314; May, 1.521%. On the 19th inst. 
futures closed 14c. to 2c. net higher. This market followed 
the general trend of other commodities and the stock market 
today (Tuesday). Liquidation drove prices off sharply, and 
within a short time the market suffered losses of 11% to 4e. 
Later in the day as a pronounced recovery in the stock 
market developed, all markets benefited, and the silk 
market was not an exception, prices recovering a good portion 
of the early losses. Reflecting the local break of Monday, 
Japanese cables reported weaker markets there. Grade D 
broke 15 yen, being reported at 75714 and 755 yen in Yoko- 
hama and Kobe. Futures in these markets registered, 
respectively, losses of 12 to 18 and 8 to 19 yen. Cash sales 
in these markets totaled 975 bales, while transactions in 
futures were 6,625 bales. Local closing: Oct., 1.67; Dec., 
1.5714; Jan., 1.5614; March, 1.554%; May, 1.55. On the 
20th inst. futures closed le. to 2c. net higher. The open- 
ing range was 4c. lower to 1%e. higher. Transactions 
totaled only 730 bales. Japanese cables reported gains of 
1714 to 25 yen for grade D, putting that price at 775 to 780 
yen. Futures prices on the Yokohama and Kobe markets 
revealed respective gains of 8 to 18 and 17 to 26 yen. Cash 
sales totaled 975 bales, while transactions in futures totaled 
6,650 bales in both markets. Local closing: Oct., 1.69; 
Dec., 1.60; Jan., 1.5814; March, 1.57; May, 1.57. 

On the 21st inst. futures closed 1%ec. lower to le. higher. 
Transactions totaled 1,280 bales. Yokohama came in steady, 
while Kobe was closed by a holiday. Grade D rose 24% yen 
to 77714. Bourse prices ranged 4 yen lower to 7 yen higher. 
Sales of cash silk amounted to 750 bales, and the trade in 
futures totaled 1,800 bales. Local closing: Oct. 1.67%; 
Nov. 1.6114; Dee. 1.60; Jan. 1.59; March 1.58; May 1.57. 
To-day futures closed 4 to 2% cents down. Transactions 
totaled 20 contracts. Disappointing Japanese cables were 
reflected in a lower opening here. After starting 114 to 3 
cents lower, the market this afternoon was 1% to 2 cents 
below last night’s close on small trading, which totaled only 
140 bales to that time. In the New York spot market the 
price of crack double extra silk declined 4% cent to $1.75%. 
The Yokohama Bourse closed 3 to 11 yen lower, while the 
price of grade D silk in the outside market was off 244 yen 
a bale at 775 yen. Local closing: Oct. 1.67; Feb. 1.554%; 
March 1.55%; April 1.5514; May 1.55. 





COTTON 
Friday Night, Oct. 22, 1937. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
323,319 bales, against 379,066 bales last week and 441,721 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 3,510,942 bales, against 2,841,713 bales for 
the same period of 1936, showing an increase since Aug. l, 
1937 of 669,229 bales. 











Receipts at— Sat. Mon. | Tues. | Wed, | Thurs.| Fri. Total 
Galveston. ...-- 13,186) 30,083) 9,839) 8,451] 6,668) 15,286) 83,513 
ae a 9,840} 10,869) 12,705) 5,939) 5,678) 25,281) 70,312 
Corpus Christi-- 305 400 272 95 246 268) 2,448 
Beaumont. -.-_.--. ouw igen al page re 667 Perey 667 
New Orleans_---| 34,160} 18,405) 28,452) 13,122) 26,616) 13,157/133,912 
A 3,568 651} 4,132) 2,854 737| 1,807) 13,749 
Pensacola, &c_-- bine mee omina awa 2 ine ices ‘ 
Jacksonville -.-- winied pind wie a ia. 310 310 
SavVEntGh.anco= 700 307 757 520} 1,011 307| 3,602 
Charleston. ----- 87 532 837} 1,106 311} 3,546) 6,419 
Lake Charles - --- none een wawe nee ----| 2,425) 2,425 
Wilmington----- 96 105 68 258 117 141 785 
a ee 544 688 597 390 148 402} 2,769 
Baltimore---.-.-- omnns eaten conn sone on sate 532 532 
Totals this week_! 62,486! 62,040! 57,659! 33,597! 44,075) 63,462!323,319 


























total receipts, the 


The following table shows the week’s 
tonight, compared 


total since Aug. 1, 1937, and the stocks 
with last year: 
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1937 1936 | Stock 
Receipts to : 
Oct 22. This ,SinceAug| This |Since Aug} a 
Week 1 1937 Week | 1 1936 1937 1936 

Galveston. _----- 83,513) 943,201/127,443) 789,187) 907,450) 730,580 
‘Temes Oity...-<- TES adi a 50 
ES 70,312} 948,012)/107,283|) 586,810) 823,281) 455,824 
Corpus Christi - - - 2,448! 375,270) 5,218] 258,864) 107,524 72,788 
Beaumont - ------ 667 5,132 at 6,511 13,745 26,853 
New Orleans - - - - - 133,912| 769,085|112,953 760,536) 797,920 728,809 
ch ty acme aay a 13,749) 101,225) 9,136) 111,534 91,664) 128,583 
Pensacola, &c- - - 1,876 41,965 706 66 462 18,535 12,830 
Jacksonville - - - - - 310 2,551 119 3,209 3,625 2,803 
Savannah. .---- 3,602 97,035) 3,474 86,752} 170,622| 158,114 
Brunswick -.----- eaten . z 
Charleston - ----- 6,419 137,078 7,177 100,961) 93 , 589 69,976 
Lake Charles - - - - 2,425 64,594 1,562 46,850!) 47,558 31,656 
Wilmington --.--- 785 3,523 1,014 6,362) 9,526 13,230 
L — a 2,769 15,055| 2,498 10,686 21,419 28,423 
Newport News.--} ----| waeel sescee aes ~eeae 
OW TOE. .ccc<s csual auaeee 100 100 
J 0 eS _ okies ere 3,050 4,440 
Baltimore. ....-- 532] 7,183 100 6,989 925 875 
Philadelphia - - - - - BEAR Pe ee een eee ee 
(0 323 31913 ,510,942'378 ,683!2,841,713/3,110,836'2 465,934 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1937 | 1936 | 1935 | 1934 1933 1932 
Galveston_.--| 83,513) 127,443) 102,994) 50,758} 118,390) 128,082 
Houston ---- 70,312| 107,283) 130,890} 61 626) 119,367; 149,322 
New Orleans_| 133,912! 112,953 90,539) 71,144! 66,265) 52,359 
| eee 13,749) 9,136 19,250) 8,327) 8,541) 9,647 
Savannah - --- 3,602 3,474 19,162) 454) 4,532) 6,683 
Dihinat «weal daeenel -dueebal =<euee | 237) paeiieil 
Charleston - - - 6,419 7,177 14,074 4,707) 1,970 6,292 
Wilmington. - 785 1,014 2,098 1,330) 506 | 2,044 
Norfolk. - - - -- 2,769 2,498 2,629 5,048) 2,078) 2,331 
I 3 «aceees  cexadel: c2angael suenes ee es 
All others - --- 8,258 7,705 23 ,528 kina 26,578| 30,247 
Total thiswk_| 323,319) 378,683) 405 .164| 232 acted 348 464| 387 ,507 
Since Aug. 1- -!3,510,942'2,841,713'2,881 ,547|!2,039,530'3,272,633 2,947,547 








p- The exports for the week ending this evening reach a 
total of 144,316 bales, of which 26,279 were to Great Britain, 
29,941 to France, 35,841 to Germany, 17,484 to Italy, 2,457 
to Japan, nil to China, and 31,314 to other destinations. In 
the corresponding week last year total exports were 226,656 
bales. For the season to date aggregate exports have been 
1,325,001 bales, against 1,342,950 bales in the same period 
of the previous season. Below are the exports for the week: 













































































Week Ended Exported to— 

Oct. 22, 1937 

Exports from— | Great Ger- 

Britatn| France| many Italy | Japan | China | Other Total 

Galveston. ...-- 7,299; 9,759) 13,463) 7,167 omnes ----| 13,554] 51,242 
Houston .....-.- 13,323} 5,427] 17,564) 4,853 ee ----| 3,91C) 45,077 
Corpus Christi_- ----| 9,663 man. Geen ewes ----| 4,904) 18,622 
Beaumont... 1,204 weaile 1,800 ee: jane onet aged 3,004 
New Orleans - - - - ----| 3,508 ----| 1,409] 1,707 ----| 3,350) 9,974 
Lake Charles - -- inal cae cae eats dishes ----| 4,483} 5,749 
DE snscaccca 2,912 a a 604 nine pee aiew aimaies 3,516 
Pensacola, &c__.| 1,317 asonl mane wile se hacia 113} 3,262 
ae waned 318 578 aaeal eed ‘tances epee 896 
Los Angeles _-_. 224 dusk pa a cone ieee ----| 1,000) 2,974 

TOO, satines 26,279) 29,941| 35,841] 17,484] 3,457 ----| 31,314)144,316 

Total 1936__-.| 41,917} 19,892] 43,910) 10,775] 93,289 800| 16,073|226,656 

Total 1935. | 50,385] 17,511! 29,640] 15,482! 35,158| 2,550! 21,2471171,973 

From Exported to— 

Aug. 1, 1937, to 

Oct. 22, 1937 Great Ger- ! | | | 
Exports from—| Britain | France| many | Italy Japan | China| Other | Total 
Galveston. ___- 71,174) 64,532| 63,202) 35,807) 16,311) 2,909 52,970 306,905 
BOUtOR.. .2<+ 70,807 71,501 57,941) 32,130 4,978 4,834 55,512) 297,703 
Corpus Christi_| 69,074 61,084) 50,705) 46,389) £0,078 3,040 52,984 303,354 
Dees.) «6ST cone 1000 ...-! RAS MER, RY 200 5,278 
New Orleans_.) 41,754 35,075) 20,941) 23,304, 9,656 200 33,845, 164,775 
Lake Charles -_. 4,100 4,589) 39 a shee ----| 10,849 19,577 
BRS «wees 23,717 3,048 16,106) 1,466 scad ----| 5,578 49,915 
Jacksonville _- 1899... ee ek ee 247 
Pensacola, &c.| 17,698 3; 9,415) 100) a eo 130, 27,346 
Savannah ____- 24,376 ....| 19,523 548 ape: ----| 2,391; 46,838 
Charleston__._| 48,254 aean seen Semel tion ----| 1,395 62,545 
Norfolk. ...... | 348 1,632, 6,514, ___. 420, ....! 1,298 10,212 
Gulfport -__--- at: See ede) -~2keoal  ‘saecl tees 166 
New York-_--. tes 374 and 132) 4 ns) 9,834 8084 
ae Oe mnen cou ones ee 712 1,046 
Baltimore. ___- stent Ladec ieee Pe! ek ee 70 
Philadelphia. - -| 92 MSD eet EE: aman et Res 677, 1,484 
Los Angeles..-| 3,366 3,244 2,600) 1,062) 7,457) -.__ 5,381) 23,110 
San Francisco. 822; .... eo ia ee 6 Skas 16 1,296 

TOG, oseces 379,190 245,597 261,949141,208 59,612) 10,983 226,462 1325,001 
Total 1936-.-- 307,305235,300 204,721 64,275) 376,201| 2,285 152,863 1342,950 
Total 1935__._ 280,209132,815 184,507 91,532! 295,139 7,478 189,959 1181,639 





_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not — 
Oct. 22 at— 2 woe man mal Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston. -__- 21,700] 12,900! 18,000] 34,600| 3,500] 90,700 3,750 
Houston______ 19,238] 8,058] 4,530] 18/361) 2649] 52836 ob aS 
New Orleans --| 19,315) 32,862! 10,298] 4'972| ~!___| 67'447| 730°473 
Savannah -___-_- eee win han es Wika ae : 170.622 
OR DEC Cr, a Seti Ca Mie Mi 
Mobile______- 9,785 450| -.--| 1,755} _--_] 11,990] 79'674 
Norfolk______- Wty Scbdall .udael cena.) ok. 21,419 
Ged seal sienl seesh aenc] .cc-t 2...) See 
Total 1937--_| 70,038] 54,270] 32,828] 59,688! 6,149|222.973): : 
Total 1936--| 13,561| 41:769| 14/736| 39;181| 4/127|113 s74/9 389, 500 
Total 1935--! 24,830! 27,017! 20,5311114;425! 1/9871188'79012'418 245 

















Speculation in cotton during the past week has been 
relatively light, with prices showing no marked movements 
either way. Movement of cotton into government loan 


rather than into usual trade channels has placed the market 
in somewhat of a stalemate, with traders completely puzzled 
over what to expect. 
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On the 16th inst. prices closed 4 to 9 points up. The 
market derived its strength chiefly from active foreign buy- 
ing, which caught the market with a limited amount of 
offerings. Initial prices were steady and 8 to 14 points 
advance in response to firmness abroad, and on active foreign 
buying. Most foreign orders came from Bombay, although 
there was fair business from Liverpool and Japanese interests 
were buyers. After the early demand had spent itself, the 
market developed a sagging tendency, though the tone was 
steady and traders appeared cautious about taking any 
aggressive position on the selling side. The holding move- 
ment in the South is becoming more and more pronounced. 
Hedge selling was small and mostly in the form of moderate 
sized orders. Farmers were not inclined to sell, with the 
Government loan offering a better inducement than prevail- 
ing prices. This situation resulted in a general scarcity of 
contracts. Southern spot markets, as officially reported, 
were 4 to 10 points higher. Average price of middling at 
the 10 designated spot markets was 8.30 cents. On the 18th 
inst. prices closed 2 to 10 points net lower. The contributing 
factors in the declines today were the weakness of the stock 
market and declining Liverpool and Bombay cotton markets. 
There was little or no support to the local market and prices 
yielded readily to the slightest pressure, at one time de- 
clining 18 to 21 points. Heavy rains, coupled with a general 
disposition to hold cotton or place it in the Government 
loan, did much to lighten hedge selling. Weakness in the 
stock market had a very depressing effect, and considerable 
liquidation came from Wall Street sources. However, when 
shorts attempted to cover, the cotton market rallied in a 
rather substantial way. Rains in the South covered a wide 
area from Texas and Oklahoma over the entire central belt, 
with the precipitation very heavy at some points. It was 
believed that this heavy rainfall would check any desire 
farmers may have had to move their cotton to market. 
Private reports from the South indicated that a large per- 
centage of the cotton moved is going into the loan. Southern 
spot markets, as officially reported, were 2 to 5 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.25 cents. 

On the 19th inst. prices closed unchanged to 6 points up. 
During the early part of the session prices declined 8 to 13 
points when the stock market was breaking violently. How- 
ever, with the sharp rally in securities the cotton market also 
seemed to benefit, a good part of the early losses being erased. 
The undertone of the cotton market was more or less steady 
throughout the session, due largely to the remarkably light 
offerings from the South, where much of the large cotton crop 
is either being held off the market or going into the Govern- 
ment loan. Most of the day cotton traders seemed disposed 
to stand on the sidelines and watch developments, especially 
as concerns the stock market. As a result, trading was 
relatively light. Reports from the South indicated that 
much of the cotton moving is going into the Government 
loan. Southern spot markets, as officially reported, were 
unchanged to 5 points higher. The average price of mid- 
dling at the 10 designated spot markets was 8.27 cents. On 
the 20th inst. prices closed 2 points up to 2 points lower. 
Trading was comparatively quiet, with the range of fluctua- 
tions 7 to 11 points. Offers from the South were small, and 
with only a limited supply of contracts, the market was 
easily sustained by trade, local and Liverpool buying. There 
was some profit taking towards the close, prices receding 
somewhat from the earlier gains. With farmers generally 
either placing their cotton in the Government loan or holding 
for further developments, the flow of the staple into com- 
mercial channels has been slowed up considerably, and con- 
sequently has removed the pressure of the new crop from the 
market. Advance in prices from recent low levels has 
reduced demand and volume has fallen off in practically 
every department. This applies to operations for spot 
cotton in the South where withdrawal of offers has sent the 
basis higher and above buyers’ limits. Southern spot 
markets as officially reported were unchanged to 6 points 
higher. Average price of middling 8.28 cents. 

On the 21st inst. prices closed unchanged to 2 points 
higher. The market ruled dull most of the session. The 
movement of cotton into government loan rather than into 
usual trade channels has placed the market in a stalemate, 
with traders completely puzzled over what to expect. Prices 
moved within a very narrow range of 2 to 8 points. Under 
these conditions speculative interest has dwindled to small 
proportions, and has also been diverted into the stock mar- 
ket by the recent great activity and wide price fluctuations. 
Cotton merchants complained of small business and had no 
immediate solution of the problem, which might break the 
deadlock and bring buyers and sellers together. Prices in 
the contract market are below a parity with the loan price, 
coutracts selling only slightly above the 8%c. loan, while 
the government will loan farmers 9c. on cotton basis mid- 
dling % staple. Average price of middling at the 10 desig- 
nated spot markets was 8.29c. 

Today prices closed 3 points down to 1 point up. The 
market was barely steady in rather quiet trading. At the 
beginning of the final hour the list was down 3 to up 2 
points from yesterday’s closing levels. Futures opened 
steady, unchanged to 3 points lower, with Southern selling 
liquidation taken by the trade and foreign buying. Trade 
price-fixing was a little more active, apparently against 
yesterday’s larger sales of cotton goods. Bombay and Liver- 
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pool also took contracts supplied by the South, commission 
houses, locals and New Orleans. Although hedge selling was 
small, buying soon dried up and the market sagged a point 
or so during early trading. Cooperative interests were 
credited with selling December. Cold rains in north sec- 
tions of the central belt were expected to further delay 
crop movement. 

_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 16 to Oct. 22— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland____________~_ 8.62 8.52 8.49 8.51 8.52 8.49 
New York Quotations for 32 Years 
1937 - - 8.49c./}1929 - ~ 18.80e. 13021 <.-.. 18.60c.!1913 ____.14.50ec. 
1936 .....12.?2c.|1928 _____20.z0c. |1920 - 21.00c.'1912 -___-11.00c. 
1935 -__._11.20c.!1927 _____20.00c. | 1919 _____36.60c.'1911 - . 9.75e. 
1934 - ~ 12.50c. 11926 ....- 12.55e.'1918 ____.32.00c. | 1910 -_-_-- 14.45c. 
1933 - ~ 9.40c.'|1925 -__-- “Ee A ee 28.45c.!1909 -_--- 13.95c. 
3Go0e ..... 6.25c. | 1004 _.... 24.20c.'1916 -__-- 18.50c./} 1908 _- 9.40c. 
See. ..... 6.700. | 19e8 «nce 30.30c./1915 .....12.45c. | 1907 -.--- 11.45¢c. 
es 10.50c. | 1922 Sh: Re, of Se > == 11.25¢. 


Market and Sales at New York 





























} | Futures | SALES 

Spot Market Market ; 

Closed | Closed Spot |Contr'ct) Total 
Saturday---_|Steady, 6 pts. adv__|Steady_____--- ieee 240 
Monday --_-/Quiet, 10 pts. dec___|Steady_____-_-- ..--| 3,000} 3,000 
Tuesday -..|/Steady, 3 pts. dec._|Steady___._--- | ----| 3,400} 3,400 
Wednesday_| Steady, 2 pts. adv__|Steady_____-_-- 300} 1,600} 1,900 
Thursday -_|Steady, 1 pt. adv_._.|Steady______-- 200! 6,800} 7,000 
Friday ...-|Steady,3 pt. dec -..|Steady_._...-- So écaa 250 
Total —: a ae ere | a ee eee eee 990! 14,800) 15,790 
eines tate, jpetdapab dentate | 23,287! 78,0001101 ,287 

The above totals show that the interior stocks have 


increased during the week 147,877 bales and are tonight 
127,651 bales less than at the same period last year. The 
receipts of all the towns have been 16,925 bales less than 
the same week last year. 

Futures—The highest, lowest and closing 
New York for the past week have been as follows: 


prices at 
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Saturday Monday Tuesday \|Wednesday| Thursday Friday 
Oct. 16 Oct. 18 Oct. 19 Oct. 20 Oct. 21 Oct, 22 

Nov.(1937) 

RaLge _-_|— 9S» —_— | —- sss | | ————- —— I —- >| ———- ~ 

Closing -| 8.40n 8.34n 8.35n 8.36n 8.37n 8.34n 
Dec.— 

Range__| 8.31- 8.36] 8.17- 8.36) 8.15- 8.35) 8.27- 8.38) 8.28- 8.36] 8.28- 8.34 

Closing -| 8.32- 8.33] 8.27- 8.28] 8.29- 8.30) 8.31- 8.32) 8.32 ——]| 8.29- 8.30 
Jan.(1938) 

Range-_-| 8.31- 8.37] 8.22- 8.30) 8.14- 8.28) 8.26- 8.33] 8.28- 8.31] 8.28- 8.32 

Closing -| 8.32 ——/ 8.22 ——/| 8.28 ——| 8.29 ——/ 8.30 ——/ 8.30 —— 
Feb.— 

Range __|—S S§«S —| ——S- —Ss——s —- | ———- | COOC | ———-  - 

Closing -| 8.31n 8.21n 8.26n 8.27n 8.29n 8.28n 
March— 

Range_-_| 8.28- 8.34] 8.12- 8.31] 8.09- 8.28} 8.23- 8.32) 8.22- 8.30] 8.24- 8.29 

Closing -| 8.30 ——| 8.20- 8.22] 8.23- 8.25) 8.25- 8.26| 8.27 ——/ 8.26- 8.27 
Apri— 

Range __|— S§« —| — Ss — | —- | ———- i | —-CO | ————- ~-— 

Closing -| 8.30 8.22n 8.24n 8.25n 8.27n 8.26n 
May— 

Range __| 8.28- 8.38] 8.12- 8.32] 8.11- 8.30) 8.23- 8.32| 8.22- 8.30} 8.24- 8.29 

Closing _| 8.29- 8.31] 8.24 ——| 8.26 ——/| 8.25- 8.26) 8.27- 8.28) 8.27- 8.28 
June— 

Range __|—_— 9» —| —— —— |—- i | ———- + | ———- So — 

Closing _| 8.29n 8.25n 8.26n 8.26n 8.27n 8.27n 
July— 

Range__| 8.29- 8.37) 8.13- 8.34] 8.13- 8.33] 8.25- 8.34| 8.24- 8.31] 8.26- 8.30 

Closing _| 8.30 ——| 8.26- 8.27| 8.26 ——!| 8.28 ——| 8.28 ——/ 8.27 —— 
Aug.— 

Range __|—— —_ |i omen | —ji— _ -_— 

Closing _| 8.33n 8.30 8.30n 8.31n 8.31 8.31n 
Sept.— 

Range__|— S95» —_— | ——- Ss — | —-—- i | ————- I CO > ———- 

Closing _| 8.367 8.34n 8.34n 8.34” 8.34n 8.35n 
Oca .— 

Range__| 8.40- 8.52) 8.25- 8.46] 8.26- 8.45) 8.37- 8.44) 8.35- 8.40] 8.36- 8.40 

Closing _' 8.40 8.38 8.39 8.37n 8.38 ——' 539 —— 

nm Nominal, 


Range for future prices at New York for week ending 




















Oct. 22, 1937, and since trading began on each option: 
Option for— Range for Week | Range Since Beginning of Option 
Nov. 1937_-| 8.15 Oct. 19; 8.36 Oct. 18] 8.15 Oct. 19 1937;12.40 July 12 1937 
Dec. 1937__| 8.14 Oct. 19] 8.37 Oct. 16} 7.60 Oct. 8 1937|13.93 Apr. 5 1937 
Jan. 1938__| 8.14 Oct. 19] 8.37 Oct. 16] 7.50 Oct. 9 1937|13.94 Apr. 5 1937 
ee, MER licecss oatcntsedals <ekmne 8.40 Sept.27 1937|/13.85 Mar. 31 1937 
Mar. 1938_-| 8.09 Oct. 19] 8.34 Oct. 16] 7.52 Oct. 8 1937/13.97 Apr. 5 1937 
MT SE. |. nooo. cadena sccme ackaaianeects. ahanitk. tee 
May 1938..| 8.11 Oct. 19) 8.38 Oct. 16] 7.60 Oct. 8 1937|12.96 May 21 1937 
ft eR Femail: SAS 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938_-] 8.13 Oct. 18] 8.37 Oct. 16] 7.65 Oct. 8 1937/11.36 July 27 1937 
; Xe ee ee Tet “Se eS ee y 4s eae) ae 
it. aes Se he eS eee en 
Oct. 1938__| 8.25 Oct. 18] 8.52 Oct. 16] 8.25 Oct. 18 1937] 8.52 Oct. 16 1937 
cc vans. chabeutss tua he ceEeeeaehees ek etneelseiiakes deeb 
“4S apo PS PEERS REISE (CRS ae 








The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

Oct. 22— 1937 1936 1935 1934 
Stock at Liverpool.....--- bales. 648,000 693,000 387,000 859,000 
Stock at Manchester... ..-...... 125,000 89,000 55,000 77,000 

Total Great Britain. ......... 773,000 782,000 442,000 936,000 
SO eee 108,000 139,000 166,000 354,000 
ee OC TR. pe aawsswccecese 193,000 172,000 70,000 7,000 
Stock at Rotterdam. ........... 14,000 10,000 13,000 5,000 
DPR PPECERtiskanesacen  sannin 35,000 28,000 54,000 
on er 28,000 20,000 53,000 49,000 
Stock at Venice and Mestre_-_--- 10,000 7,000 9,000 8,000 
SORE Bb eNO sk o ci sesocnsncn 3,000 6,000 3,000 8,000 

Total Continental stocks. ..--- 356,000 389,000 342,000 145,000 

Total European stocks. ....-..- 1,129,000 1,171,000 784,000 1,581,000 
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1937 1936 1935 1934 
India cotton afloat for Europe-.. 39,000 45,000 53,000 54,000 
American cotton afloat for Europe 440,000 382,000 342,000 230,000 
Egypt, Brazil,&c., afl’t for Europe 171,000 168,000 173,000 183,000 
Stock in Alexandria, Egypt----- 199,000 275,000 190,000 258,000 
Stock in Bombay, India____---. 614,000 648,000 417,000 660,000 
pees i 0. B. MRPs occccccecc 3,110,836 2,465,934 2,607,035 3,087,041 
Stock in U. S. interior towns. _-.2,051,912 2,179,563 2,220,751 1,829,198 
U. S. exports today...........-- 30,276 32,384 15,873 17,113 








Total visible supply----.----- 7,785,024 7,366,881 6,802,659 7,899,352 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock........ ~~ bales. 258,000 214,000 121,000 234,000 
Manchester stock. ............- 64,000 45,000 29,000 35,000 
Pe... eae eee 70.000 95,000 112,000 291,000 
ny 159,000 133,000 49,000 121,000 
Other Continental stock.....- .- Oe iPr 50,000 87,000 
American afloat for Europe__--- 440,000 _ 382,000 342,000 230,000 
ya I 3,110,836 2,465,934 2,607,035 3,087,041 
U. 8B. interior stock... ...<<<oses 2,051,912 2,179,563 2,220,751 1,829,198 
OU. S. exports today ............ 30,276 32,384 15,873 17,113 
Be eee 6,219,024 5,546,881 5,546,659 5,931,352 
East Indian, Brazil, &c.— 
eo eee 390,000 479,000 266,000 625,000 
Manchester stock. _............ 61,000 44,000 26,000 42,000 
pe a... | oC taeecnandene 38,000 65,000 73,000 63 ,000 
EG SEG kcdeanebsnedsnees 34,000 39,000 21,000 26,000 
Other Continental stock.....-.- 20,000 57,000 37,000 57,000 
Indian afloat for Europe--.------ 39,000 45,000 53,000 54,000 
Egypt, Brazil, &c., afloat......- 171,000 168,000 173,000 183,000 
Stock in Alexandria, Egypt._-— 199,000 275,000 190,000 258,000 
Stock in Bombay, India____---- 614,000 648,000 417,000 660,000 
Total East India, &c...--...- 1,566,000 1,820,000 1,256,000 1,968,000 
SOCOM AGNICOE. .cdacccascsad 6,219,024 5,546,881 5.546,659 5,931,352 
Total visible supply----.--.--- 7,785,024 7,366,881 6,802,659 7,899,352 
Middling uplands, Liverpool - - - - 4.89d. 6.96d. 6.47d. 6.92d. 
Middling uplands, New Yerk-_.- 8.49c. 12.18¢c 11.30c. 12.50c. 
Egypt, good Sakel, Liverpool. --- 9.53d. 11.38d 9.46d. 8.77d. 
Broach, fine, Liverpool_.....--- .12d. 5.66d 5.84d. 5.25d. 
Peruvian Tanguis, g’d fair, L’pool 6.09d. Roe = scease  2aaaee 
C.P.Oomra No.1 staple,s’fine,Liv 4.27d. See. saskna .. aoaneeo 


Continental imports for past week have been 122,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




















Movement to Oct, 22, 1937 Movement to Oct, 23, 1936 
Towns Receipts | Ship- | Stocks Receipts Shtp- | Stock 
| ments Oct. ments Oct. 
Week , Season | Week 22 Week | Season | Week 23 
Ala., Birming’m) 4,450 23,397; 2,048 29,288] 6,927 30,521 3,085, 51,981 
Eufaula ----- 864 8,134 352; 9,619 346 6,436 620 10,434 
Montgomery.| 3,018 33,240 1,494 49,511] 2,194 31,241 2,486 66,541 
Selma.....- 5,160 52,886 1,508 57,202} 2,475 46,803 1,969 81,151 
Ark. Blytheville| 13,053 71,619 6,963 86,828) 14,070 105,596 12,420115,138 
Forest City.-| 3,840 22,116 1,605 21,608) 2,567 18,838 1,579 18,194 
ee 6,271 46,019 3,796 38,155) 5,400 37,789 2,633 32,735 
Hope__-.---| 5,460 42,047 5,529 21,476) 4,126 38,557 3,630 23,778 
Jonesboro_.-| 3,720 14,692 766 19,314 854 11,485 2,463 12,328 
Little Rock--| 10,721 66,849, 6,616 71,059) 14,321 109,173, 10,213 108,679 
Newport_.--| 3,479 23,857, 2,933 19,447) 2,126 15,565 2,044 16,729 
Pine Bluff_-_-| 14,036 72,537, 5,440 61,985) 8,007 52,435 5,278 54,628 
Walnut Ridge} 5,096 27,053 2,193 28,765) 4,256 25,995 3,458 23,269 
Ga., Albany..-} 1,343 13,619 1,182 19,030 324 9,779 298 17,847 
pS 930 22,168 750 24,805) 1,230 9,265 675, 22,467 
Atlanta. ..-.- 11,962 44,272) 1,686 99,754] 9,724 38,052) 2,091) 90,471 
Augusta __.-| 6,449 94,384 3,794127,592| 8,485 106,455) 7,830140,024 
Columbus - -- 900 10,500 1,100 33,900 200 4,775 400 33,750 
Macon.....- 2,538; 31,607 825 35,786) 1,957, 24,822) 2,089 38,656 
eae 2,165 8,706 990 19,278) 2,450 7,693 600 24,302 
La., Shreveport} 11,292 95,390 5,557 61,691) 11,251 79,318 10,164 46,245 
Miss.Clarksdale| 12,562 107,003) 8,622 72,956) 10,373 89,109 5,421 58,196 
Columbus-_.-| 19,980 48,596 2,001 54,388} 1,200 25,459 1,000 31,849 
Greenwood. -.| 19,843) 150,789 7,925113,983) 18,685 164,463 8,723 108,885 
Jackson... 4,279 41,841 2,326 31,083) 3,288 50,863 2,312 36,049 
Natchez _.--| 1,399 7,192 765 5,686) 1,723 9,605 712 7,105 
Vicksburg._.}| 3,930 21,187 1,136 17,278) 3,265) 23,003 872 17,532 
Yazoo City._| 1,131 42,155 1,440 36,436 827, 35,638 3,390 25,115 
Mo., St. Louis_| 6,643 27,956 6,804 1,499) 10,207, 61,230 10,282 75 
N.C.,Gr’nsboro 18 618 5, 1,802) 1,668 4,183 741 2,439 
Oklahoma— | | 
15 towns *__| 30,142) 174,553) 19,939147,554| 16,254 75,519 6,889103,852 
S. C.,Greenville} 4,450 30,174 1,963; 60,740) 6,39 58,412 3,583 51,249 
Tenn.,Memphis}115,038, 610,727 79,464495,869/165,910 890,749119,008 637,954 
Austin __-_-- 1,898 27,506 2,433 3,164) 4,996 24,518 5,586 5,633 
Brenham. - -- 200 13,687 200 1,493) 1,661) 9,849 1,544 2,677 
Texas, Abilene- 559 12,032 548 3,283 452 3,494 512 2,767 
Dallas__._-- 5,338 63,179 4,652 14,389) 5,332 55,345 4,456 17,588 
Paris.....--| 5,875 64,804 6,074 19,124) 5,148) 51,088 5,142 13,317 
Robstown _ -- 18 15,645 196 1,592 262 12,793 1,044 2,665 
San Antonio- 137 6,878 126 643 166 5,143 140 731 
Texarkana ..| 4,250 24,354 2,457 14,650) 2,648 22,135 2,131 12,118 
Waco....--- 1,948 70,163 2,305 18,207) 9,559) 58,095 9,317 11,737 














Total. 56 towns 356,385 2,386,131 208,508 2051912 373 ,310 2,541,286 268,830 2179563 
* Includes the combined totals of 15 towns in Oklahoma, 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1937 1936. 

Oct. 22— Since Since 
Shipped— Week Aug.1 Week Aug.1 
TA Bi Ae cnn cnencwonwanes 6,804 29,001 10,282 62,350 
pe ee eee 5,550 31,245 ,250 38,315 
ee eS eee 206 466 100 7l 
Vie DINED ha deccmnnnanwened ~=-- 1,032 261 3,796 
Via Virginia points---..-.------- 3,827 44,558 4,450 47,886 
Via other routes, &c......-.-..- 19,535 77,527 21,362 94,814 

Total gross overland. ------.--- 35,922 183,829 43,705 248,732 

Deduct Shipments— 
Overland to N. Y., Boston, &c... 532 7,183 100 6,989 
Between interior towns---------- _ 189 2,448 175 3,528 
Inland, &c., from South._-..-.--- 5,518 52,035 4,480 88,618 

Total to be deducted_-_-..--.---- 6,239 61,666 4,755 99,135 
Leaving total net overland *-_-~--- 29,683 122,163 38,950 149,597 


~* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,683 bales, against 38,950 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 27,434 bales. 
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1936 
Since 
Aug. 1 
2,841,713 
149,597 
1,560,000 
4,551,310 
996,796 





In Sight and Spinners’ 
Takings 
Receipts at ports to Oct. 22 
Net overland to Oct. 22 - 29 
South’n consumption to Oct. 22--125,000 


Week 
375,683 
38,950 
1,405,000 135,000 
5,038,105 
1,201,939 


Total marketed : .--478,002 
Interior stocks in excess 147,877 
Excess of Southern mill takings 


over consumption to Oct. *108,248 


*253 S35 
Came into sight during week .625,879 


Total in sight Oct. 22..-..------ 5,439,858 


5,986,206 


North. spinn’s’ takings to Oct. 22. 40,569 291,229 5,92 339,416 
* Decrease. 
Movement into sight in previous years: 
Bales Since Aug. 
615,890 | 1935- 
411,862 1954- 
543 435 '1933- th aawew 


Quotations for Middling Cotton at Other Markets 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





| Closing Quotations for Middling Cotton on— 





Week Ended 


Oct. 22 Saturday, Monday | Tuesday ; Wed’day, Thursday, Friday 


‘ 8.15 

| 8.38 
39 
44 





Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Montgomery 
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 

Fort Worth 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


8.18 8.13 17 
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Wednesday] Thursaay 


Friday 
Oct, 20 Oct, 21 ‘ 


Saturday Monday Tuesday 
Oct, 22 


Oct. 16 . 18 Oct. 





8.39 
8.37 


8.34 


8.34 


8.36 


8.37 —— 
8.326 —— 


8.39 
8.37 


8.32- 


Nov (1937) |—— 
December_| 8.38- 8.39 8.38 
Jan. (1938)| 8.36 7 8.36 
February .|—— —_—— 
8.37- 8.3 ‘ 8.33 


8.32 


a8.34-a8.35 


8.35- 8.3 


b8.34-a8 .36 


8.37 -—— 


8.35 
8.37 


8.35 


8.39 


8.45 


8.48 


HUE 
HLL 


8.49 8.46)-8.474 8.45 —— 





Steady. 
Steady 


Steady 
Steady 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 


Spot Steady. 
Options.__._! Steady. 

Activity in the Cotton Spinning Industry for Sep- 
tember, 1937—The Bureau of the Census announced on 
Oct. 20 that, according to preliminary figures, 26,843,020 
cotton spinning spindles were in place in the United States 
on Sept. 30, 1937, of which 23,886,948 were operated at 
some time during the month, compared with 24,353,102 for 
August, 24,394,300 for July, 24,558,398 for June, 24,656,284 
for May, 24,727,106 for April, and 23,518,904 for Septem- 
ber, 1936. The aggregate number of active spindle hours 
reported for the month was 7,658,339,165. Since the in- 
auguration of this inquiry in 1921, the average hours of opera- 
tion for the day shift for all of the mills was used in computing 
the monthly percentage of activity. The hours of emvloy- 
ment and of productive machinery are not uniform through- 
out the industry. However, in order that the statistics may 
be comparable with those for earlier months and years, the 
same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during September, 1937, 
at 124.1% capacity on a single-shift basis. This percentage 
compared with 130.5 for August, 121.9 for July, 136.6 for 
June, 137.6 for May, 146.4 for April, and 125.8 for Septem- 
ber, 1936. The average number of active spindle hours per 
spindle in place for the month was 285. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours, and the average hours per 
spindle in place, by States, are shown in the following state- 
ment: 























Active Spindle Hours 


Spinning Spindles for August 





In Place 
Sept. 30 


Active Dur- 
ing September 


Average per 


Total Spindle tn Piace 








United States 26,843,020 | 23,886,948 | 7,658,339,165 


Financial Chronicle 


Oct. 23, 1937 


Economics— According to the U.S. Department of Agriculture 
W. B. Lanham and F. H. Harper in the October issue of 
“The Agricultural Situation’, monthly publication of the 

Zureau of Agricultural Economies, answer with statistieal 
proof to the contrary allegations made from time to time 
that the American Cotton Carry-Over is of poor quality. 
The announcement by the Department of Agriculture said: 

The cotton marketing specialists point out that this charge is made 
frequently by persons apparently ignorant of the facts and of the influence 
such statements may have upon the value of American cotton. They say 
bluntly that ‘‘the cotton carry-over of the past 10 years did not include 
large quantities of ‘unspinnable’ cotton; it did not include excessively large 
quantities of untenderable cotton,”’ oe 

The cotton quality reports are based upon the classification of samples 
representing cotton in storage, a service that was Started by the Bureau in 
1928. Since 192s, it is reported that ‘‘although there has been a marked 
increase in the proportion of upland cotton shorter than an inch in staple 
in the carry-over, and a corresponding decrease in the proportion that was 
1 inch and longer in staple, cotton shorter than an inch in staple has not 
been made up of excessively large proportions of the very short lengths. 

“The average staple length of the annual carry-over of upland cotton 
during most of this period was longer than the average staple length of 
upland cotton ginned from the preceding crop. And upland cotton carried 
over in consuming establishments has averaged longer in staple than the 
aggregate of that carried over in public warehouses and other places of 
storage. 

‘About 64% of the upland cotton in the 9 carry-overs of 1928-36 was 
Extra White and White Middling and above in grade. Spotted cotton con- 
stituted only about 13% of those carry-overs, and most of the spotted 
cotton was Middling and above in grade. 

‘‘Less than 1% of the upland cotton in the carry-overs of 1928-37 was 
lower in grade than the lowest of the established grades, and only about 
12% was untenderable on futures contracts. About one-half of the un- 
tenderable cotton was shorter than % inch in staple.”’ 


Weather Reports by Telegraph—RKeports to us by tele- 
graph this evening denote that there has been considerable 
rain in the eastern third of the cotton belt. There are only 
remnants left in the cotton fields and they are sustaining 
more or less damage to grade from day to day. 

Rain Rainfall ——-Thermometer 
Days Inches High Low 
Texas—Galveston < 2.62 sl 
Amarillo_- 0.04 S82 
0.26 82 
0.06 86 
Brenham é 5. 86 
Brownsville 0.3 ) 
Corpus Christi 1. 
aes 2 3.1¢ 


Henrietta ) 
Kerrville : 1.18 
Lampasas 7 1.36 
PS 0.9 
Nacogdoches_ — - - - -- é 3 
Palestine 1 
Paris... .. 0.5: 
San Antonio ; ] 
Taylor. -_.- é 3. 
Weatherford _ — _ - ieee ae 0. 
Oklahoma—Oklahoma City --- 
Arkansas—Eldorado 
Fort Smith 
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New Orleans-_.....------ 

Shreveport _--_ - 
Mississippi— Meridian 

Vicksburg___. 
Alabama—M obile 

Birmingham 

Montgomery 
Florida—Jacksonville__.----- 

Miami 
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South Carolina—Charleston _ — 
Greenwood 
Columbia 

North Carolina—Charlotte_ —— 
Asheville 
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_ Wilmington 
Tennessee—Memphis- - ------ 
Chattanooga 
Nashville 
The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. onthe dates given: 
Oct. oo 1937 


Oct. 23, 1936 
eet Fi 


Above zero of gauge. 2.0 
Above zero of gauge. 5.0 
Above zero of gauge. 9.4 
Shreveport. .-..--.-/ Above zero of gauge. 7.9 
Vicksburg Above zero of gauge. 0.2 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


New Orleans 
Memphis 








6,184,681,582 
1,326,815,802 
146,841,781 


536,575,350 
126,332,500 189 
1,064,974,182 329 
143,171,126 202 
658,377,429 165 
62,487,856 303 
148,141,905 218 
50,615,874 114 
1,763,762,710 292 
233,084,074 229 
2,163,346 ,604 381 
242,365,020 403 
78,874,257 308 
227,335,232 359 
158,895,046 213 


18,774,878 
7,171,786 
896,356 


17,694,270 
5,546,998 
645,680 


1,766,594 
609,256 
3,074,916 


Cotton-growing States 
New England States. 
All other States 





1,910,934 
669,360 
3,239,890 
708,752 
3,999,212 
206,436 
679,134 
443,540 
6,047,234 
1,016,816 
5,682,860 
601,782 
256,162 
633,248 
747,660 


Rhode Island 
South Carolina 














641,182 





American Cotton Carry-Over Held Not Deteriorating 
in& Quality by Specialists of Bureau of Agricultural 


Stocks at Interior Towns 
1935 


Week ‘Received from Plantattons 


Ended 


Receipts at Ports 





1937 ; 1936 1935 | 1937 1936 | 1937 1936 1935 





848,935 1,255,364 1,133,563 3,764 Nil | 25,760 
828,147 1,206,417 1,121,646] 34,411 Nil 34,849 
811,182 1,167,401 1,111,532) 39,236 Nil | 46,569 
796,150 1,144,650 1,097,283 79.061 30,140 47.243 
788,408 1,132,176 1,094,124141,468 63.862 92.915 
806,649 1,140,781 1,119,686239,811 149.970 184,700 
" | | j 
3.300.222 201,842188,943, 836,739 1,219,831 1,178,879 330,292 280,892 248,136 
10__ 309,808 271 ,456'215,017, 918,178 1,339,682 1,274,081 361.614.391.307 310,219 
17__ 347,270 340,815 265,021 1,050,914 1,499,275 1,414,604 480,006 500,408 405,544 
ont - 411,538 314,287|336,897 1,245,539 1,677,862 1,610,222 606,163 492.874.532.515 


28,601! 28,419] 37,205) 
55.199) 39.742] 46.866. 


68,215 38,915) 56,583) 
94,093 52,891) 61,492) 
149,210, 76,336) 96,074 
21,570 141,365159,138, 








. 
1_.'479,801 319,754 326 ,252)1 490,564 1,832,026 1,784,489 724,826,473,918 500,419 
8. 441,721 330,033 387,0601,715,693 1,980,336 1,990,723 666,850 478,343 593,294 
15_. 379,066 370,723 372 ,945)1,904,035 2,098,733 2,132,345 596,889 489,120 514,566 
22 _ _ 323,319 378,683 405,164 2,051,912 2,179,563 2,220,751 471,196 483,163'493,570 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 4,730,767 bales; 




















































































































Chronicle 
Shipping News—Shipments in detail: 


GALVESTON—To Manchester—Oct. 19—West Tacook, 5,801-- 
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Bales 
5,801 


























in 1936 were 3.835.997 bales ; 935 were 3.977. 
bales 2) rhei ee ante and a 1935 were 3,977,900 To Copenhagen—Oct. 19—Tennessee, 550---Oct. 15—Tatra, 
past ee ‘ 353 319°h sy receipts at the outports the - ,143 pay 535-7182 ube "6 FOE. Oaa.” Tk Gonsen: 1,693 
reek were Oye ales > 20 reme ° o Bremen—Oct._ ubeck, 6,795-..Oct. —Gonzen- 
plantations was 471.196 1 es, the actual movement from heim, 2,861...Oct. 18—Nienburg, 3,634.-.-----------.- 13,290 
1tations (1,196 yales, stock at interior towns To Hamburg—Oct. 19—Tubeck, 110-..Oct. 18—Nienburg,63 — 173 
having increased 147 ,877 bales during the week. To Gdynia—Oct. 19—Tennessee, 800-..Oct. 15—Tatra, 802.. 1,602 
: To Havana—Oct. 15—Genevieve Lykes, 200-----..--------- 200 
nWorld’s Supply and Takings of Cotton—The follow- 2 Puerto Colombia —Oer 13, Genevieve Laie, 0052-54-90 
ne oriet but comprehensive statement indicates at a glance London Exchange, 963...Oct. 21—Nevada, 202_-_.--.-- 1,565 
; e world’s supply of cotton for the week and since Aug. 1 To ee ae ee Hobomac, 1,059. Oct. 13—London mee 
2 jas r 9c _£ “ ‘ _~ = wi 6 . . xcnal , 1,843-..Oct. 21—Nevs a, 278 ee ee en ° 
ne _ las t two seasons from all sources from which statistics To Havre —Oct. a Wrest "meen 5,650_..Oct. 21— : 
sic} eo also the takings or amounts gone out of pa Nevada. 8109. -5-- =a si cay a ee le 5 TF 8.759 
sight for e like neri : o Dunkirk—Oct. 21—Nevada, 1,000__..-.--.-.------------- } 
g the like pe riod: To Rotterdam—Oct. 14—West Hobomac, 1,171-..Oct. 13— 
Cotton Taki T me no Exchange, 2.061 IEE SS EEE AEP, FESO LE 8.263 
on Takings, ~ 1937 1936 > Vaieehee, 16 tn, BP eeeoo Ka. acc onnc<+oscuenaews 2, 
Week and Season | we To Trieste—Oct. 15—Ida, 5301 ER a Se 2,301 
Week , Season | Week Season To Naples—Oct. 156—Ids, 300... .......cocen-nn nee sencoeee= 300 
one ~ To Oslo—Oct. 15—Tatra, 200__-Oct. 18—-Topeka, 100------ 300 
Visible supply Oct. 15____-_-- 7,407,145] mee oe ~ Sr To Gothenburg—Oct. 15—Tatra, 1,672__-.---------------- 672 
Visible supply Aug. 1_______- et een 4,899,258 To Liverpool—Oct. 16—Historian, 1,498........----------- 1,498 
American in sight to Oct. 22_- 625,879] 5,986,206] 657,113] 5,439,858 To Genoa—Oct. 16—Ada O, 1,866._---.--.------ penne ek ee’ 1,866 
Bombay receipts to Oct. 21-- 17,000} 112,000 11,000 137,000 HOUSTON—To Liverpool—Oct. 14—Historian, 13,305_--------- 13,305 
Other India ship’ts to Oct. 21- 8,000 $1,000 5.000 96.000 To Manchester—Oct. 14—Historian, 18...-.-.------------- 18 
Alexandria receipts to Oct. 20 86,000 483 ,200 90,000 519,200 To Trieste—Oct. 14—Oakman, 1,107.......--------------<- 1,107 
Other supply to Oct. 20 * b__- 7,000 90,000} 7,000 103,000 To Venice—Oct. 14—Oakman, 3,746__..------------------ 746 
——__—__— To Bremen—Oct. 16—Nienburg, 5,012-.-Oct. 21—Simon 
be pe 8,151,024|11,091,428| 7,838,871/11,194,316 Von Utrecht, 8,718... ..-.---.-.----~---<---<----->0-- 13,730 
__Deduct— To Hamburg—Oct 16—Nienburg, 99-.-Oct. 21—Simon Von 
Visible supply Oct. 22___._-- 7,785,024| 7,785,024] 7,366,881] 7,366,881 Usrechs, 87... . - 2222 - non ween nse cnegecoceseoseceaces 186 
To Copenhagen— Oct. 18—Tennessee, 1,036---------------- 1,036 
Total takings to Oct. 22 a__--| 366,000] 3,306,404] 471,990) 3,827,435 To Gdynia—Oct. 18—Tennessee, 600-----.----------------- 600 
Of which American - - - - --- 247,000] 2,184,604} 364,990] 2,984,235 To San Jose—Oct. 14—Genevieve Lykes, 30.-.-.-.--------- 30 
Of which other. _.._..._.- 119,000] 1,121,800 107,000! '843.200 rs porte Colombia—Oct 14—Genevieve, Lykes, 249--------- a 
" ‘ e 7 avana—Oct. 14—G riev ee Te... «et emeeeeuued 
P pushrnces receipts in Europe from Brazil, Smyrna, West Indies, &c. To Cartagena we hs Yar, theret ben ay pag — ieapetnpsiieetese 190 
Sou bane total embraces since Aug. 1 the total estimated consumption by To Valparaiso—Oct. 14—-Genevieve Lykes, 21___------------ 21 
ut ern mills, 1,405,000 bales in 1937 and 1,560,000 bales in 1936—takings To Ghent—Oct. 19—Belgique, 606; Nevada, Serer 963 
not being available—and the aggregate amount taken by Northern and To Havre—Oct. 19—Belgique, 1,266..-Oct. 18—North 
rhick spinners, 1,901,404 bales in 1937 and 2,267,435 bales in 1936, of Cornwall, 1,486; Nevada, 1,645--..--.------------------ 4,397 
which 779,694 bales and 1,424,235 bales American. b Estimated. To Dunkirk—Oct. 19—Belgique, 786; Nevada, 244..-------- 1,030 
4 . To Antwerp—Oct. 19—Nevada, 11.....-...---------------- 11 
Be 2 Cotton Movement from All Ports—The receipts To Rotterdam—Oct. 18—North Cornwall, 800-------------- 800 
of India cotton at Bombay and the shipments from all India __,, To Genoa—Oct. 18—Ada O, 3,648_-----------; eananan--=- et 
ports for the week and for the season from Aug. 1 as cabled, “PY, ORUBANS Oto Gdynia atucky. 100" MEET: SEB -nccenee ae 
for three years, have been as follows: To Riga—Oct. 16—Kentucky, 100--...-------------------- 100 
ae nel a py wr, tt i 707 og peeareeheeheunaineun s 1.70% 
- o Valparaiso—Oct. 20—Cefalu, 700_-..------------------- 
Oct. 21 1987 1936 1935 ao evees ais ae ee Lc osancennensdeeueaseee 3 200 
Recetpts— Stnee | Stnce Since TT. favre—Oct. —Oa nan, « 50 ceecesooo ese scoresoooeeo@ ’ 
> . 'o Ghent—Oct. 14—Breedijk, 100........---«.-<---0-0e-- 100 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 FN sed’ ile, # ig i ay egies bebokadawaane one 
¢ o Rotterdam—oOct. 14—Br igi, 900. 22-2 ow coe wweeee--- 
Bombay - - - -------------- 17,000! 112,000 110,000! 137,000! 21,000! 156,000 Ts Getia—Oet, 16—Sids ©, 1400... occncocosccccnsess 1,409 
To Buena Ventura—Oct. 3—Santa Marta, 200-.------------- 200 
E For the Week Since Aug. 1 To Talchuano—Sept. 28—Contessa, 150- ------------------ 150 
aperes ; . omens BEAUMONT—To Liverpool—Oct. 13—Auditor, 712-----.------ 712 
From— Great | Contt- Jap'n& Great Contt- | Japan & | To Manchester—Oct. 13—Auditor, 492_....---------------- 492 
Britain nent | China, Total Brittain nent China | Total To Bremen—Oct. 16—Porta, 1,800......----<----eseonecce 1,800 
B | CORPUS CHRISTI—To Genoa—Oct. 15—Ada O, 4,055-------- 4,055 
ombay— | To Bergen—Oct. 16 —Tennemses, 1,066. .....-.----necencees 1,066 
1937... - ---- 3,000 ....; 3,000 4,000, 48,000; 101,000 153,000 To Gdynia—Oct. 15—Tennessee, 350- -_--------- adi tdiiainniasti 350 
1936....- ---- 12,000 7,000 19,000 6,000 39,000 134,000; 179,000 To Ghent—Oct. 16—Belgique, 1,279. --Oct. 21—City of Joliet, 
1935. - - -- ---- 6,000 15,000 21,000' 5,000 63,000, 143,000 211,000 ep Rigg PIG GS ok 18 ACK IS EAL ELIE DS LENSES 2,013 
Other India: | To Antwerp—Oct. 16—Belgique, 200..-Oct. 21—City of 
1937. ...- 6, 2,000 ....| 8,000 26,000, 55,000} -....- | 81,000 oe ieee eeeees 400 
1936... .- 3,900 2,000 -.../ 5,000 44,000 52,000)  _..... | 96,000 To Havre—Oct. 16—Belgique, 2,176..-Oct. 21—City of 
1935... - 3,000 7,000 ---- 10,000 45,000) 68,000) -..... 113,000 . Joliet, 3,711 EA. bey ASG al 365-7 oa B1-- Gig of 5,887 
} o Dunkirk—Oct. 16—Belgique, 2,265..-Oct. 21—City o 
Total all— | | I a  cemeenanaee 3,776 
1937. .... 6,000 5,000 -.-. 11,000, 30,000, 103,000, 101,000, 234,000 To Rotterdam—Oct. 21—City of Joliet, 1,075....---------- ,07 
1936... 3,000 14,000 7,000 24,000 50,000, 91,000, 134,000 275,000 MOBILE—To Manchester—Oct. 13—Yaka, 2,912-------------- 2,912 
1935 --- -- 3,000 13,000 15,000 31,000 50,000’ 131,000 143,000' 324,000 To Hamburg —Oct. 14—Frankfort, een tceneekenmiie 394 
. . o Bremen—Oct. — PREIS, B10. cocoon ssossuccssccncs 
_ According to _ yy eye Bombay appears to show an NORFOLK—To Bordeaux—Oct. 20—Cellamer “i cetaaetae 318 
increase compared with last year in the week’s receipts of o Bremen—Oct. 22—City of Baltimore, 89-.-------------- 
' x é ; . : sa on : To Hamburg—Oct. 22—City of Baltimore, 489----.---.------ 489 
6,000 bales. Ex orts from all India v0rts record a decrease PENSACOLA, &c_—To Slomehebten-dies, ib-~Yaks, 1.5i1...-.- 1,317 
of 13,000 bales during the week, and since Aug. 1 show a To Antwerp— Oct. 19— West Kyska, 113..--~-------------- 1 t3 
J ‘ . o Bremen—oOct. 19—brand, 1, EPO ST TTT TT re TT ° 
decrease of 41,000 bales. LOS ANGELES—To Liverpool—Oct. 18—Pacific ; Pioneer 224 - 224 
o “ ‘ ans Oct. — Presi ‘ ‘ : 
Alexandria Receipts and Shipments ae a) Piel en enhwmoe 
Alezandria, E LAKH CHARLES Fo Ghent Oat 18. Hdgenill, 1,870.22... 1'870 
andria, 2 1937 19 AKE C f o Ghent—Oct. Cdgehill, 1,870.-.-.--- , 
Oct. 20 _ - 1935 To Antwerp—Oct. 18—Edgehill, 300----.------------------ 300 
To Havre—Oct. 18—Edgehill, 1,266..........----.--.----- 1,266 
Regginte (cantars) To Rotterdam—Oct. 18—Edgehill, 2,313_-.---------------- 2,313 
i 430,000 450,000 550,000 144.316 
 »” Sopp 2,446,155 2,593,478 2,017,571 TOA. .cccccccccecccccccccccscccecnccccocscscccoues 144,316 
— ents tas . Cotton Freights—Current rates for cotton from New 
nce Ss nce is | Since 7 i > , 3 
Exports (Bales)— Week |Aug 1|| Week |Aug. 1] Week |Aug 1 York, as furnished by Lambert & Barrows, Inc., are as 
so ae follows, quotations being in cents per pound: 

‘o Liverpool -_-_._------ 7,000] 27,4 9,000) 27,797}|16,000| 36,215 H nd- High  Stana- High Stana- 
To Manchester, &c_----|_ "___| 27,755||_ ----| 26,964|| 9,000] 31,728 Dehetty ard Density - ard Denstty ard 
To Continent & India-_--~|21,000)134,104|/20,000)100,473)/32,000/134,110 Liverpool .52c. .67c. |Trieste .45c. .60c. |Piraeus .85¢e. 1.00 
To America ------------ ---- 981/| ---- ’ ’ 5,219  Manchester.42c. .67c. |Fiume 4d.45c.  .60c. Salonics Pio 2.00 

Ant - - -.526, .67c, |Barcel bd * enice .85e. é 

Total exports... _..-.- 28,0001193 ,2951|29,0001159,6251158,0001207,272 Havre ‘be, ‘eve. [Japan + [Copeahag'n:b7e. 72e 
Nolte—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. tterdam .52c. .67¢. |Shanghal 4 “ apees auee = eaaee 
This statement shows that the receipts for the week ended Oct.20 were Genoa .45¢. .60c. |Bombayx .50c. .65c. Leghorn | d.45c, 606. 

430,000 cantars and the foreign shipments were 28,000 bales.  —» ‘. “We, Hamburg ‘S20, “ore. a a 
Be gy rng v2 ot ape td report he ggntte by cable to- ~*No quotations. x Only small lots. 4 Direct steamer 
night from Manchester states that the market in yarns is Liverpool—Imports, stocks, &c., for past week: 
firm and in cloths is steady. Demand for home trade is Oct. 1 Oct. 8 Oct.15 Oct. 22 
improving. We gre prices today below and leave those for Forwarded_--.---------------- 49,000 56,000 60,000 789.000 
previous weeks of this and last year for comparison: Total stocks, «ican 2227277772 $¥6:000 $34'000  358:000 322/000 
i, ff as 54,000 59,000 103,000 109,000 
1937 1936 Of which American_-~-------- 21,000 34,000 61,000 000 
pC  —E 266,000 239,000 234,000 171,000 
— ys Rg Baa Brave me on a. Shtrt- Re am Of which American--_--------- 718,000 168,000 163,000 96,000 
s ngs, mon j a ,C ? ; - 
Twist “a Panes eral fea | heen Vera The tone of the Liverpool market for spots and futures 
~ i , , each day of the pare week and the daily closing prices of 
July ; Ags in a “o; 6 spot cotton have been as follows: 
23_./184 @14%|10 6 @10 9 6.60 {11 @12%} 910%@10 2 7.33 
Pay 12% @14%|10 4% G@10 7%) 6.12 |10%@12 |10 56 @10 7%} 7.10 Spot Saturday | Monday Tuesday |Wednesday| Thursday Friday 
6_- 12%@14 |10 44 @10 7}| 6.20 |10%@12 |10 436@10 74%] 7.02 Market, A fair A fair A fair 
13../124% @13%|10 32 @10 6 5.93 110% @11%K%|10 4% @10 7%! 6.92 12:15 Moderate Quiet. Quiet. business business business 
20../12%@13%|10 3 @10 6 5.78 |104@11%/10 14% @10 4%] 6.74 P. M. demand. doing. doing. doing 
27_-|114@134%|10 14 @10 4%) 5.63 |104@11%/10 14@10 6 6.70 
Sept. Mid.Upl'ds 4.93d. 4.92d. 4.874. 4.89d. 4.90d. 4.89d. 
3..]/11%@13 |10 14% @10 4%] 5.56 |10%@11%/10 14% @10 4%] 6.70 
10..]11% @13 |10 1% @10 4%) 5.46 |104%@12 |10 4K%@10 7%) 6.99 Futures. Steady, Quiet, |Barelystdy| Quiet, Quiet, Quiet, un- 
17..]11%@13 |10 14 @10 4%) 5.338 |10%@11%/10 0 @10 3 6.98 Market _.4/6 to 9 pts.|5 to 7 pts./6 to 7 pts./3 to 4 pts.|1 to 2 pts.jchanged to 
24../11%@13 |10 0 G10 3 5.08 |10%@11%/10 0 @10 3 6.73 opened. || advance. decline. decline. advance. | advance. |3 pts. adv 
... 114% @12%| 910% @10 1%} 4.89 |10%@11%)10 0 @10 3 7.02 Market, Steady, |Steady, un-| Quiet but | Quiet but |Quiet, 1 pt.; Quiet but 
8_.111K @12%| 9 9 @10 4.75 |11 @12\%/10 0 @10 2 6.86 4 9 to 10 pts.|changed to/stdy., 6 to|stdy., 4 tojadv. to 1 ptisteady, un- 
15_..|11K @12%| 9104 @10 1%} 4.82 {11 @12%)10 44% @10 7%} 6.99 P. M. advance. |3 pts. dec./8 pts. dec |5 pts. adv.| decline. jchanged to 
22_.'11% @12%! 910%@10 1%' 4.89 '10%@12 '10 3 @10 6 6.96 . 1 pt. dec. 
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Prices of futures at Liverpool for each day are given below: 





Oct. 16 | Sat. Mon. Tues. Wed. Thurs. 


to es " a = 5 ees > aay é : . oa ate , “ * . 
Close! Noon|Close| Noon, Close} Noon; Close; Noon; Close Noon; Close 


Oct. 22 


New Contract d | 
, | 


a 
Qn 


| d | d. d. | 
39) 4.68) 4.69 
| 4.98)... 21 4.70-- -- 
} 4.76 my 
3) 4.81) 4.82) 

3} 4.84) 4.85) 

4.88) 4.89) 

4.92 i 

4.96 

4.98 

| 5.00 

-| 5.01 


_la@ “, 
5| 4.69 .68 
74 
76 
81 
84 
SS 
92 
95 
QS 
f 5.00 

5.01 


October (1937) --. de a 3\| 4.67 
December - - - - -- ¥ s “ 22 

‘ , Q*% .49 
January (1938) -- 4:30 
4.84 
4.87 
October - - - inal ae Gore 
December - - - -- 
January (1939) 
ee a 
| || FF 


| 
| ee 


BREADSTUFFS 
Friday Night, Oct. 22, 1937 

Flour—vThe recent hectic and nervous wheat market has 
effectively halted flour buying. Extensive covering of spot 
and future needs about 10 days ago is also responsible for 
the current apathy. Shipping instructions are reported as 
running along quite evenly. 

Wheat—On the 16th inst. prices closed 1 to 1%4e. net 
lower. Depressed by weakness at Liverpool, which in turn 
was influenced by reports of Australian rains—wheat futures 
eased off. Trade was dull most of the session. There was 
little or no active demand and very little selling pressure. 
Traders here ignored a sharp advance of 2 4c. a bushel in the 
February delivery of wheat at Argentina, where trade 
authorities said a full crop could not be expected even if 
favorable weather conditions prevailed during the remainder 
of the crop year. Rains are badly needed in many portions 
of the wheat belt, with trade estimates already 20,000,000 
bushels below earlier forecasts at 220,000,000 bushels, and 
this comes from the most optimistic of the experts, so it is 
stated. The rains in Australia were reported to have been 
general, and were considered to have come in time to prove 
beneficial to the crops there. Export business of United 
States wheat overnight was disappointing. About 300,000 
bushels of Canadian wheat was reported worked. On the 
18th inst. prices closed Ze. off to 15¢e. up. The wheat 
market showed up exceptionally well in face of the extreme 
weakness of the securities market. Big concentrated buying 
attributed to Eastern sources. led to a spirited rally of wheat 
prices late in the session, much more than offsetting an 
earlier severe decline. From a temporary fall of 3c. a 
bushel that was associated largely with sensational weakness 
of securities, the Chicago wheat market ran up in some 
cases to a Maximum net gain of 15<e., and closed at the 
day’s top. Export purchases of North American wheat 
today (Monday) were disappointing, amounting to only 
500,000 bushels, mostly Canadian. Latest advices are to 
the effect that unless something unforeseen develops in the 
next few weeks, the Southern Hemisphere new crops will 
be able to furnish weekly exports of 4,000,000 to 5,000,000 
bushels of wheat during 1938, an amount nearly as much as 
this season. Such figuring is said to be on the basis of a 
100,000 ,000-bushel prospective exportable surplus in Aus- 
tralia and a 125,000,000-bushel surplus in Argentina. On 
the 19th inst. prices closed 134 to 2\e. off. The wheat 
market seemed to feel the full effects of the upheaval in the 
stock market. At one time wheat values on the Chicago 
Board broke as much as 4e. a bushel. Export buying of 
North American wheat, totaling upward of 800,000 bushels, 
helped to bring about the best wheat rallies. The day’s 
top quotations for wheat, however, were not well maintained 
and nervousness regarding the course of the stock market 
was much in evidence during the late session. Late estimates 
said more than 500,000 bushels of Canadian wheat had been 
bought today (Tuesday) for overseas, principally Great 
Britain, and that the remainder of export purchasing was 
United States hard winter wheat taken by European con- 
tinental countries. A remarkable item of news was the 
overnight break of 9c. in wheat values at Buenos Aires, 
the November delivery registering this break. Later advices 
said dealings in Buenos Aires November contracts were 
suspended except for purposes of liquidation. On the 
20th inst. prices closed 134 to 24e. higher. Big export 
purchases from North America, more than 2,500,000 bushels, 
helped to hoist wheat 5c. a bushel today (Wednesday) at 
Winnipeg and 3%¢e. on the Chicago Board. Heavy profit- 
taking on the bulge, however, caused some reaction at the 
last from the day’s top level. The sharp turn about of the 
stock market, with its marked degree of strength, was de- 
cidedly a contributing influence to the strength displayed in 
wheat. Grain traders, though, gave more attention to the 
huge volume of Europe’s wheat takings, finally estimated as 
2,000,000 bushels from Canada and 500,000 of United States, 
hard winter wheat. Activity of domestie flour trade in all 
sections also aided the rise. Soaring of Winnipeg wheat 
prices to the day’s allowable limit of 5c. capped the climax 
for Chicago traders. Cash wheat at Winnipeg brought as 
much as 25¢. a bushel over the October future there, the 
equivalent of $1.50 a bushel. 
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Oct. 23, 1937 


On the 21st inst. prices closed unchanged to %e. off. A 
decided let-up of export demand for wheat from North 
America was largely responsible for wheat price losses that 
at one stage amounted to 144c. a bushel. Only a scattered 
export business either in Canadian or United States wheat 
was put through today, indicating that the previous day’s 
big European demand for North American wheat had been 
spasmodic. Meanwhile, the Livernool wheat market, due 
1% to 1%c. higher, closed today 4c. net off to %c. up. 

Today prices closed 3 to 1%c. down. A persistent lull in 
export demand for North American wheat did much to 
thrust quotations down 1%c. Light beneficial rains were 
reported in Santa Fe, Entre Rios and Cordoba Provinces of 
Argentina. Chicago wheat futures purchases yesterday 
totaled 27,460,000 bushels. The open interest in wheat was 
108,101,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red 113% 115% 112% 114% 114% 113 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
99% 99 97% 99% 99% 97% 
; 100 97% 99% 99% 97% 

933% 91% 93% 93% 92 
Season's High and When Made Season's Low and When Made 
December_..-131% July 6, 1937|December._ _. 93 Oct. 13, 1937 
z 122% July 29, 1937|May 93 Oct. 13, 1937 
105% Sept. 28, 1937|July 88% Oct. 13, 1937 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 
Sat. Mon. Tues. . Wed. Thurs. Fri. 
October 23% 12% 0% 125% 126% 125% 
December 118% 118 115 20 120% 119% 
117% 116% 11: 7% ie) | 6 


CN ee ere 


Corn—On the 16th inst. prices closed unchanged to Ye. 
lower. Corn rallied after an early minor dip and maintained 
a steady undertone the balance of the session. Receipts were 
liberal, estimated at 232 cars. Cash corn was reported in 
moderate demand. On the 18th inst. prices closed 34¢. to 
12<e. net higher. The corn market outdid the wheat market 
in that it showed strength throughout the entire session. 
Indications were that rains would be a material hindrance to 
prompt movement of the corn crop. On the 19th inst. 
prices closed 4c. to 14e. net lower. The heaviness of corn 
was to be expected, especially in view of the pronounced 
early weakness of wheat and the securities market. How- 
ever, corn values didn’t experience the same wide fluctua- 
tions as wheat. Small quantities of corn were bought for 
export to Canada, and this seemed to counter to some extent 
the bearish influence of the declining markets elsewhere. 
On the 20th inst. prices closed unchanged to *4¢. higher. 
This was a poor response to the marked strength displayed 
in wheat and the sharp upward surge of the stock market. 
Corn prices, however, were unsettled, owing to uncertainty 
over reports of corn loan conferences at Washington. The 
removal of Saskatchewan duties on corn imports for drought 
relief purposes encouraged export hopes. 

On the 21st inst. prices closed %& to 1%e. higher. Corn 
owed its rise chiefly to the fact that United States corn 
now is figured to be within 2 to 4c. of a working basis for 
export to Europe. Trade authorities here said it looks as 
if the remaining surplus of corn in Argentina may be insuf- 
ficient for European needs. Particular emphasis was put 
on the fact that the Buenos Aires corn market today (Thurs- 
day) reached new peaks for the season and that at Liver- 
pool American corn is speculatively about 22c. over the 
Chicago December delivery. Another item of interest was 
the report that Canada has been importing around 2,000,000 
bushels of corn a month from South Africa, and should be 
in the market extensively for United States corn this winter. 
Today prices closed % to 14%%c. down. The heaviness in 
wheat evidently affected prices of corn. Open interest in 
corn was 37,068,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 80% 82% 81% 81% 81% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
iy 614% 61% 63% 62% 
59% 59% 60 59% 
60% 61% 61% 60% 

61 61% 61% 61 

When Made Season's Low and When Made 
Sept. 25, 1937 | October 594% Oct. 12, 1937 
July 8, 1937]Dec. (new)--- 555, Oct. 13, 1937 
July 29, 1937| May 5744 Oct. 13, 1937 
Sept. 30, 1937 | July % Oct. 13, 1937 


October 


Oats—On the 16th inst. prices closed le. to 3<e. off. 
There was very little of interest in this department of grains, 
the market apparently being influenced by the lower ten- 
dency of wheat. On the 18th inst. prices closed Me. to We. 
higher. A fairly good spot demand together with the firmness 
of the other grains, had a wholesome effect on oats. On 
the 19th inst. prices closed 4c. to 3c. net lower. There was 
very little of interest in this grain, the slight declines being 
influenced largely by the depressing action of wheat and 
securities markets. On the 20th inst. prices closed le. to 
3¢e. higher. The steadiness of this market was influenced 
by the firmness of wheat. Trading was light and more or 
less routine. 

On the 21st inst. prices closed unchanged to Me. higher. 
Trading was light and of a routine character. Today prices 
closed 4% to %gc. off. There was very little to report on 
this grain. . 

DAILY CLOSING PRICES, OF AQATS IN NEW YORK 


, t. on. Tues. Wed. Thurs. 
No. 2 white 43% 43% 43% 43% 44 


Fri. 
43 % 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
30% 30% 30% 30% 31 30% 
30! 30% 30% 30% 30% 30% 
--- 29% 29% 29% 29% 2914 
Season's High and When Made Season's Low and When Made 
December.._. 41% July 6, 1937|December___. 27% Oct. 13, 1937 
33% July 29, 1937 | May 28% Oct. 13, 1937 
% Oct. 2, 1937|July 28% Oct. 13, 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
2% 51% 523 14 51% 538% 52% 
48% 47% 46% 47% 46% 
Rye—On the 16th inst. prices closed le. net lower. It 
would have been surprising had rye acted differently from the 
other declining grain markets. On the 18th inst. prices 
closed ye. down to Ye. higher. This was a disappointing 
showing in view of the strength displayed in the other grains. 
Rye usually responds vigorously one way or the other. Small 
amounts of domestic rye were reported sold for shipment 
overseas. On the 19th inst. prices closed 1!¢e. to 1%e. 
down. This weakness was almost as pronounced as that 
displayed in the wheat market. Some export business was 
reported in rye, but not sufficient to prove a factor in the 
day’s price movements of rye. On the 20th inst. prices closed 
le. to 1%. up. Absence of selling pressure featured the 
market for rye 
On the 21st inst. prices closed unchanged to 1%c. down. 
There were no noteworthy developments in this market. 
Today prices closed 5c. off. A light spot demand and some- 
what heavier receipts were given as the causes for the 
heaviness in rye. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. W ed. Thurs. Fri. 


73% 73% 72% 72% 
73% 73% 72% 71% 
7 -<-<e 

Season's High and When Made Season's Low and When Made 
December _ May 6, 1937|December__.. 69% Oct. 13, 1937 
Aug. 10, 1937 |May 69 Oct. 13, 1937 
Oct. 21, 1937 | July 70 Oct. 21, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
82% 81% 78 80% 83 82% 
82% 81% 77% 79% 82% 82% 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Volume i45 


Decem a i te 


“<< 5 


December 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
63 62% 62% 62% 61% 61% 
61% 60% 60% 61% 61 60% 


Closing quotations were as follows: 
fp 
Rye flour 


a? 4.80@ 4.95 
eae »Nos.1-3. 6.95@ .... 
Clears, first spring... __. Oats, good 2.40 

Soft winter straights )! Corn flour 2.25 
Hard winter straights .___5 60 @s. 90| Barley goods— 


Hard winter patents 5.80@6.10 
Hard winter clears 5.10@5 30! Fancy pearl, Nos.2,4&7 5. 60086. 10 


GRAIN 
Oats, New York— 

No. 43 % 
Rye, No. 2. f.0.b. bond N. Y_- 80 14 
Barley, New York— 

47 % lbs. malting 
Chicago, cash_.__-..----- -40-55 


Spring oats, high poets -6.50 @ 
-v. 


50 @6.8 
Sprirg patents - a ae asia 95 @6. 20 
t83@5.10 


wheat, New York— 
No. 2 red, c.i.f., domestic___113 
Manitoba No. 1,f.0.b. N.Y .-160 34 


Corn, New York— 
No, 2 yellow, all rail 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &c.—are prepared by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 





Recetpts at— Flour Wheat Corn Oats | Rye Barley 





Lush 56 lbs 
399,000 


bush 32 lbs bush 56 lbs bush 48 lbs 

376,000 55,000 
505,000 114,000 
466,000, 303,000 
29,000 19,000 
71,000 1,000 
162,000 4,000 
24,000 1,000 
38,000 


bbis 196 lbs bush 60 lbs 
Chicago 223,000 382,000 
Minneapolis - | 900 ,000 
1,248,000 
345,000 
166,000 
Indianapolis__ 5 


Milwaukee -_ _- 50,000 
37,000 


279,000 


Kansas City -- 
Omaha 

St. Joseph-_. - 
Wichita 

Sioux City. .- 
Buffalo 2 269, 000 
405,000 6,754,000 
394,000 5,968,000 
514,000 12,581,000 


168, ;000 


2,838,000 
2,790,000 
2,440,000 





Total wk. °37 
Same wk. '36 
Same wk. '35 


547,000 2,611,000 
390,000 2,520,000 
968,000 2,336,000 





a Aug. 1— | 

937 4,331,000 135,175,000 23,448,000 48,771,000 14,883,000 33,274,000 
4,983,000 91,856,000 40,209,000 33,326,000 6,333,000 40,742,000 
4,649,000 174,373,000 21,503,000 66,988,000 8,180,000 29,335,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 16, 1937, follow: 





Receipts at— Flour Wheat Corn Oats | Rye Barley 





bush 32 lbs bush 56 lbsibush 48 ths 


lous 196 lbs bush 60 lbs bush 56 lbs 
146,000 57,000 293,000, 


392,000 6,000 
33,000 9,000 2,000 
11,000 31,000 


New York. 
Philadelphia _- 
Baltimore - _ _- 
New Orleans * 
Galveston. -.__ 
Montreal _ . _- 


Halifax 


Total wk. ’37_ 314,000 70,000 
Since Jan.1'37|11,021,000, Pt 904" 000 27, og2’ 000) 4,399,000 4,874,000; 


Week 1936.--| 283,000 2,378,000! 584, 000) 144, 000! 188, 
Since Jan.1°36|11,920,000 100,003,000 6,683,000 5,758,000 4,180, 3,624,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





1,000 173,000 502,000 
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The exports from ~ My *veral seaboard ports for the week 
ended Saturday, Oct. 16, 1937, are shown in the annexed 
statement: 





, } 
Exports from— | Wheat | Corn | Flour Oats | Rye Barley 








| Bushels Bushels Bushels 
384,000 


| Bushels | Barrels Bushels 
‘ 


41,045 


6.000] 


74, 000! 37,000) 
9,000} 2,000) 
131,045| 40,000 
125.865| 124,000 


1 of 00 
1,246,000 


Guvenen. babes 
Montreal 
| eee 


161,000 


Total week 1937__| 2,983,000} 17,000! 
Same week 1936__-_-_| 2,124,000 

The destination of these exports for the week and since 
July 1, 1937, is as below: 





204,000 











| ) 

Wheat Corn 
Week 
Oct. 16 
1937 
Bushels 
1,246,000 
1,713,000 

19,000 


Flour 








Exports for Week 
and Since 
July 1 to— 


Week 
Oct. 16 
1937 


Since 
July 1 
1937 


Since 
July 1 
1937 


Week 
| Oct. 16 
| 1937 


Since 
July 1 
1937 
Barrels 
772,034 
128,720 
197,000 








Bushels 
20,950,000 
15,304,000 

140 


Barrels | Bushels Bushels 
67,585 
18,315 
13,500 
25,500 


6,145 


Total 1937 131,045 
Total 1936 125,865 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 16, were as follows: 

GRAIN STOCKS 
Wheat Corn 
Bushels Bushels 

2,000 18,000 

62,000 5 

“ 189,000 
Philadelphia * 1,576,000 
Baltimore 2,171,000 
New Orleans 186,000 
Galveston 2,402,000 
Fort Worth 7,727,000 
Wichita 2,119,000 
Hutchinson 5,702 ,000 
St. Joseph 5,749,000 
EE AA . aeons sane 30,453 ,000 
Omaha 8,648,000 
Sioux City 986,000 
7,057,000 
1,891,000 

10,000 
14,607,000 

933,000 

88,000 
Milwaukee 2,885,000 
Minneapolis.......---. 11,566,000 
11,954,000 

125,000 
7,482,000 
1,405,000 

227,000 


United Kingdom.- 
Continent 

S. & Cent. Amer-- 
West Indies 

Brit. No. Am, Col. 
Other count. ies. - 61,681 
1,501,435 
1,720,798 





36,724,000 
46,122,000 


2,983,000 
2,124,000 























Oats 
Bushels 


Rye 
Bushels 


Barley 
United States Bushels 
15,000 
46,000 


66,000 36, 000 


150,000 
665,000 
1,565,000 
321,000 
84,000 
737,000 
19,000 
4,700,000 


73. ‘000 
84,000 
78,000 
Indianapolis 123,000 
1,725, ;,000 

326,000 


3,000 Hy 000 
15,000 13,559,000 
3,536,000 

4,000 
935,000 
74,000 
25,000 


19),000 
105,000 
1,372,000 
2,249,000 

Detroit 3, 2, 
390,000 


73,000 





Total Oct. 16 1937_..128,202,000 3,809,000 27,497,000 6,651,000 10,133,000 
Total Oct. 9 1937_.-129,346,000 4,146,000 27,268,000 6,404,000 10,431,000 
Total Oct. 17 1936_--- 72,902,000 3,181,000 48,407,000 6,289,000 17,252,000 
* Foreign corn in bond—New York, 1,000 bushels; Philadelphia, 81,000; Chicago, 

36,000. 

Note—Bonded grain not included above: Oats—On Lakes, 
total, 393,000 bushels, against none in 1936. Barley—Duluth, 
Buffalo, 110,000; N. Y. afloat, 20,000; on Lakes, 687,000; total, 
against 2,028,000 in 1936. Wheat—New York, 478,000 bushels; New York afloat, 
69,000; Albany, 10,000; Buffalo, 501,000; Buffalo afloat, 326,000; Duluth, 10,000; 
on Lakes, 3,630,000; on Canal, 371,000; total, 5,395,000 bushels, against 23,024,000 
bushels in 1936. 


393,000 bushels; 
235,000 bushels; 
1,052,000 bushels, 


Oats 
Bushels 


Barley 
Bushels 


Rye 
Bushets 


120,000 2,210,000 
685,000 4,436,000 


373,000 4,932,000 


1,178,000 11,578,000 
1,278,000 11,520,000 


Wheat 
Bushels 


Corn 
Canadian— Lushels 
Lake, bay, river and sea- 

11,498,000 
Ft. William & Pt. Arthur 21,814,000 
Other Cc Janadian & other 

34,559,000 


Total Oct. 16 1937_.-- 67,871,000 
Total Oct. 9 1937_.-- 67,488,000 


Summary— 
American 
Canadian 


Total Oct. 16 1937_...196,073,000 3,809,000 33,597,000 
Total Oct. 9 1937__..196,834,000 4,146,000 32,978,000 7,682,000 21,951,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 16, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 





128,202,000 3,809,000 27,497,000 6,651,000 10,133,000 
69,871,000 6,100,000 1,178,000 11,578,000 


7,829,000 21,711,000 








Wheat Corn 





Since { Since 
July 1 July 1 
1937. | 1936 


Week 
Oct. 15 
1937 


Since 
July 1 
1936 


Week 
Od. 15 
1937 


Since 
July 1 | 
1937 | 


| 
Exports | 





Bushels Bushels Bushels | Bushels 
70,893 ,000 Py ,000 1,000 
22,880,000 ,757,000' 6,702,000 


15,719,000 


Bushels Bushels 
North Amer. 4,370,000 46,860,000 
Black Sea__.| 3,504,000 27,480,000 
Argentina. __ 365,000 13,445,000 
Australia ..-| 2,013,000 20,622,000 
88,000 8,216,000 2,320, 
544,000 7,520,000, 9 '272 000, 2 091,000 31,378,000) 


10,884,000 124,143,000 140,602,000) 8,453 ,000 151,298,000 129,948,000 





Oth. countr’s 6,680,000 





Total 


Weather Report for the Week Ended Oct. 19—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 19, follows: 


At the beginning of the week an extensive high-pressure area advanced 
into the northern Great Plains, attended by a sharp drop in temperature, 
but abnormally warm weather prevailed in the more eastern sections of 
the country. The ‘“‘high’’ moved slowly southeastward, reaching the Mid- 
dle Atlantic States by the morning of the 16th, with much lower tempera- 
tures prevailing; freezing weather extended as far south as the southern Ap- 
palachian Mountain districts. During the latter part of the week there 
ay a reaction to generally warmer over the eastern half of the country. 

period of rather general precipitation in the East and South on the 
12°13¢h, was followed by mostly fair weather during the following 2 days, 








aw At 
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However, low pressure prevailed from the west Gulf area northward and 
northwestward to the Canadian border on the morning of the 17th, while 
a generally extensive “low’’ extended from the Appalachian to the Rocky 
Mountains by the following day. This brought widespread rain over the 
entire eastern half of the country, with many heavy to excessive falls. 

For the 24 hours ending at 6:30 a. m. on the 15th, Mobile, Ala., re- 
ported 8.04 inches and New Orleans, La., 5.16 inches of rainfall. Numer- 
ous other stations in the South and in the Central Valleys had from 1 inch 
to around 3 inches for this period, while by the close of the week the rain 
area had extended eastward to the Atlantic coast. 7 ; 

For the week as a whole, about normal warmth prevailed in the extreme 
South, but elsewhere from the Kocky Mountains eastward it was unseason- 
ably cold, with weekly mean temperatures ranging generally from 6 de- 
grees to as much as 11 degrees below normal. The cold weather was un- 
usually extensive, covering more than half the country. West of the 


Rocky Mountains temperatures ranged generally high for the season, with 
the averages for the week mostly from 5 degrees to 5 degrees in ‘aes 
a 


normal. ‘ ' rte 
While the central and eastern portions of the country had an abnor- 


mally cold week, the line of freezing temperature did not extend appreci- 
ably farther south than the average frost date at this time of year. First 
order Weather Bureau stations south of Louisville, Ky., St. Louis, Mo., 
and extreme southern Nebraska did not report subfreezing temperatures. 
This conforms roughly to the average southern line of killing frost on 
Oct. 20. The lowest temperature reported for the week was 14 degrees 
at Huron, S. Dak., on the 14th. 

Extensive and mostly heavy rainfall occurred from the Appalachian 
Mountains and Georgia westward to the central Great Plains, but the 
northern Plains area had only light falls. Generous amounts occurred 
extensively from Texas northward to Nebraska and in the Mississippi 
Valley from the Gulf of Mexico northward to southern Minnesota. 

In most of the Atlantic area the weekly totals were small, while the far 
Southwest had but little rain, though moderate amounts were reported 
from northern California northward. Substantial precipitation occurr 
in most of the Rocky Mountain area. 

An outstanding feature of the week's weather was the extensive and 
substantial rains that occurred over the greater portion cf the country. 
They were especially helpful in the Central Valleys, the Great Plains from 
Nebraska southward, and in the Rocky Mountain States. In most of 
these areas moisture had been needed for a long time and the week's rain- 
fall was largely sufficient for present needs. The outlook, especially for 
winter wheat, has been greatly improved in many places. More rain is 
needed, however, in some sections, especially extreme southern Texas, the 
Dakotas, northeastern Wyoming, parts of eastern Washington, and a few 
other western localities. Heavy snow occurred in parts of the north- 
central area, ranging up to 10 inches locally in Iowa. 

In the Great Plains, where rainfall in recent months had been scanty, 
the situation, as a whole, is now much better. Oklahoma has plenty of 
moisture, with seasonal farm work delayed; conditions have greatly im- 
proved in Kansas, while slow, steady rains in Nebraska were very helpful, 
with the seeding of winter wheat resumed. Montana is also in good shape, 
with winter wheat coming nicely. Northern Minnesota continues too dry; 
moisture is again needed in North Dakota and northeastern Wyoming, while 
further good general rains would be helpful in South Dakota. «| o 

Small Grains—In the western Winter Wheat Belt, from Nebraska to 
Texas, general, light to moderate rains the latter part of the week were 
very beneficial. Seeding has been resumed in Nebraska and Kansas and 
the outlook is improved generally. More rain is still needed in Missouri, 
but moisture is now generally ample in the Ohio Valley, as well as in Iowa. 

Condition of early wheat is good in the Ohio Valley and germination of 
late-seeded has been favored by the increased moisture. Wheat made very 
— rogress in Oklahoma and Texas, while the early sown is making 
avorable growth in Nebraska. Little advance was reported in Missouri 
preceding the rains, but general improvement is now anticipated. 

Winter grains are looking well in Minnesota and they are up to good 
stands in Montana, with the late-sown germinating well. <A g » Zeneral 
rain is needed in the Dakotas. Precipitation was rather widespread in 
many more western districts, with only light to moderate rains in the 
Pacific Northwest, where more moisture is needed locally; wheat is ger- 
minating well generally, except in some areas that are still too dry. » «a 


Corn—Corn husking made fairly good progress during the week unti 
the widespread rains the latter part. In the western Ohio Valley consid- 
erable was picked, but cribbing is not active because of dampness of grain. 
In Missouri and the Plains States husking made good advance during most 
of the week, though in the southern Plains there was considerable inter- 
ference by rains. In Iowa a survey as of Oct. 11 shows that the average 
moisture content of corn in that State was 21.7%, compared with a 10- 
year average of 23.5%, thus being considerably drier than usual. 

Cotton—The cotton crop has been largely gathered in the southern por- 
tions of the belt. In northern districts picking made mostly good advance 
in eastern sections, but is slow in western because of rain. There was more 
or less moisture damage to staple of unpicked cotton in western States. 

In Texas picking is practically completed, except in west-central sec- 
tions where there was some lowering of grade by rain. In Oklahoma 
farm work was nearly at a standstill and picking made slow progress, with 
some damage to open cotton.In the central States of the belt, only part 
of the week was favorable for harvest and progress of picking varied con- 
siderably. In Arkansas very little cotton was damaged by frost of the 
15th, but there was some lowering of grade by the rains that followed. 
In the northeastern belt the week was favorable for outside operations 
and picking made very good advance. 


The Weather Bureau has furnished the following resume 
of conditions in the different States: 


Virginia—Richmond: Temperatures averaged below normal; rainfal 
light in east and heavy in west. Frosts general on 15th. Wheat sowin 
further delayed by wet weather locally. Crops mostly harvested in centra 
and west. Southeastern truck undamaged and looking good. Excellent 
week for harvesting peanuts. Digging sweet potatoes continues. 

North Carolina—Raleigh: Cold through Sunday, followed by warmer, 
with heavy to excessive rainfall in mountain region. Killing frosts in 
mountains and parts of Piedmont on 15th. Not much damage as crops 
precncaly matured and mostly harvested. Seeding wheat and oats begun. 

cking cotton made good progress. 

South Carolina—Columbia: Averaged cool, but warm at close of week. 
Light frosts in north 15-16th. Generally fair, except excessive rains locally 
in northwest on last day. Favorable for general harvesting. Picking 
cotton good advance in north and completed in south; ginning good pro- 
gress. Haying completed locally. Oats, wheat and rye sown, except 
where too wet? 

Georgia—Atlanta: Picking cooton good advance and practically com- 
pleted, except in some places in north. Corn harvest well advanced, but 
a few late fields still growing. Favorable for harvesting peanuts and sowing 
grain; oats coming up. Pastures and truck good. Pecans ripening. 

Florida—Jacksonville: Heavy rains in west and moderate in east. Cotton 
season about over. Early potatoes good; sweet potatoes being dug. 
Truck mostly good; plantings continue. Citrus maturing and coloring. 
Strawberry plants doing well. 

Seppe amannnr: Heavy rains Sunda 
ceded by cool and mostly dry weather. Picking cotton good advance 
through Saturday and nearing completion in most of north. Harvesting 
corn and cane continues. Pastures, sweet potatoes, vegetables and mis- 
cellaneous crops doing well. 

Mississippi—Vicksburg: Generally cool to Sunday, with light to mod- 
erate frosts in central and north. Frequent rains. Progress of cotton 
} ene J fair on about 2 days, otherwise poor, with etaple considerably 


night and Monday, pre- 


. Poor progress in housing corn. Gardens r advance; 
tures fair to good. hie cel 

Louisiana—New Orleans: Temperatures somewhat below normal; scat- 
tered light frosts in north Friday. Light to moderate rains at 
of week and general heavy to excessive rains at close. Picki cotton 
slow advance, but only minor portion remaining in fields; work hindered 
by rain. Only fair progress in harvesting rice, corn, cane and sweet pota- 
toes. Fair to good progress in planting oats and cover crops. Too much 
rain for truck and minor crops. 

Texas—Houston: Temperatures averaged about normal in extreme south, 
but somewhat cool elsewhere. Mostly light to moderate rains in Pan- 
handle, extreme south and extreme west, but heavy to excessive eisewhere. 
Picking cotton practically completed, except in west-central where con- 
siderable amount remains in fields and somewhat by recent rains. 
Early planted winter wheat coming up nicely and moisture proved very 
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beneficial for planting and germination. Late-planted truck, ranges and 
minor crops improved. General rain still needed in extreme south. 

Oklahoma—Oklahoma City: Cindy and cool, with excessive rains in 
much of southeast and south-central and moderate to heavy falls else- 
where. Farm work almost at standstill. Picking cotton slow advance 
and some deterioration of grade by continued rains. Only a little corn 
gathered. Progress of winter wheat very good; some being pastured in 
northwest; considerable remains to be sown in south. Harvest of late 
feed delayed, but crops ready to cut. 

Arkansas—Little Rock: Picking cotton slow progress first and last parts 
due to moderate to heavy rains, but excellent advance remainder of time; 
grade damaged some by rains, but very littse by frosts of 15th. Weather 
very favorable for wheat, oats, meadows, pastures, late potatoes and fall 
and winter truck. Some frost damage to sweet potatoe vines and other 


tender truck. 

Tennessee—Nashville: Planting wheat and oats and other routine work 
first part. Heavy frosts, but no damage. Corn about matured and being 
gathered. Picking cotton proceeded until rains at end. Stored tobacco 
cured, with dry conditions, and prepared for handling by moisture at end. 
Potatoes mostly out of ground, but sweet potatoes being dug. Pastures good. 


THE DRY GOODS TRADE 
New York, Friday Night, Oct. 22, 1937. 

Adverse weather conditions and the unsettlement in the 
security markets put somewhat of a damper on retail busi- 
ness during the last week, and according to reports, many 
stores were unable to continue the rate of sales gains esta- 
blished during the recent past. A fair consumer call existed 
for apparel merchandise, but other divisions, notably of the 
luxury and semi-luxury variety, made a less satisfactory 
showing. Department store sales in the metropolitan area 
during the first half of October, according to the usual 
survey of the Federal Reserve Bank of New York, registered 
an increase of 3% over the corresponding period of 1936. 
New York and Brooklyn stores gained 3.4%, while the 
increase in sales of Northern New Jersey establishments was 
limited to 1%. 

Trading in the wholesale dry goods markets continued 
very spotty. Although a number of further price reductions 
was announced, and inventory conditions in wholesale as 
well as retail fields were said to have improved materially, 
buying continued on a disappointing scale, with the defla- 
tionary movement in the security markets intensifying the 
previous uncertainty over the outlook for the remainder of 
the year. Predictions were heard in some quarters that in 
the event of a sudden revival in buying, delivery difficulties 
may occur notably in the holiday goods division. Business 
in silk goods turned slightly more active as lower price 
demands appeared to stimulate the call for this merchandise. 
Trading in rayon yarns continued quiet, with the reported 
curtailment in the weaving plants exerting a retarding influ- 
ence, and resulting in a further moderate increase of stocks 
in producers’ hands. 

Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in quiet fashion, and the dulness 
became further accentuated as the dramatic events in the 
security markets made buyers even more cautious than 
heretofore. Later in the week, a sudden spurt in buying 
developed, chiefly because of growing fears of an excise tax 
on cotton, without an accompanying floor tax. The rebound 
in the stock market also served to revive the confidence of 
buyers. Most transactions were for nearby or current 
quarter deliveries, whereas forward buying was somewhat 
impeded by the re-introduction of a protective clause 
permitting mills to pass on any increased cost resulting 
from Federal legislation. Prices showed a firmer trend. 
Business in fine goods expanded moderately. The better 
statistical position resulting from the extended curtailment 
program, has caused a number of buyers to re-enter the 
market. Dobby weaves and novelty cloths met with in- 
creased interest, and a fair call was shown for pique-voile 
shirtings for summer wear. Closing prices in print cloths 
were as follows: 39-inch 80’s, 65c. to 6%4¢.; 39-inch 72- 
76’s, 6%4¢.; 39-inch 68-72’s, 5'4c. to 5%%e.; 38-inch 64- 
60’s, 434c. to 4%e.; 3814-inch 60-48’s, 44e. 

Woolen Goods—Trading in men’s wear fabrics continued 
very dull, with prices showing a distinctly lower trend, 
partly as a result of declining quotations for the raw material 
and re-sales of goods by clothing manufacturers. Reports 
were current that Spring fabrics, after having been with- 
drawn by several mills, will show price reductions ranging 
up to 1214 cents a yard. Prices for gabardines were reduced 
from 10 to 124% cents a yard. Reports from retail clothing 
centers gave a fairly satisfactory account although the 
unsettlement in the security markets tended to retard sales 
in some sections. While inventories of retailers are said to 
have been reduced materially, merchants continued to 
display extreme caution in replenishing their stocks. Busi- 
ness in women’s wear goods held up fairly well. The demand 
for materials in the higher price brackets fell off somewhat, 
but other fabrics moved in satisfactory volume, and no 
easing of prices was reported as, in the absence of burden- 
some surplus stocks in this division, mills were able to 
refrain from pressing their goods on the market. 


Foreign Dry Goods—Trading in linens made a slightly 
better showing as scattered orders for dress goods and holiday 
items were received. While foreign primary centers con- 
tinued to note the dearth of orders from United States 
importers, it was believed that import stocks are being 
steadily drawn on by users. Business in burlap remained 
quiet although interest in spot and afloat goods was reported 
to be slightly increased. Prices showed few changes. 
Domestically lightweights were quoted at 3.85c., heavies 


at 5.20e. 
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News Items 


Indiana— Utility Law Held Invalid—The public utility 
law enacted in 1933 under the sponsorship of former Governor 
MeNutt to open the way for the acquisition of utility proper- 
ties by municipalities has been held unconstitutional by 
Judge Edgar A. Rice of Crawfordsville, we are informed. 
Judge Rice, ruling on an action brought by the City of 
Lebanon, for acquisition by condemnation of the Lebanon 
property of the Public Service Co. of Indiana, sustained 
the demurrer of the utility which set out that under the 
1933 law the proceedings would result in the taking of the 
utility property without proper compensation. 

Judge Rice’s conclusions are said to have been based 
principally on decisions by the Supreme Courts of Texas 
and New Jersey, which held that simi'ar laws enacted in 
those States were unconstitutional. 


Municipal Revenue Problems Discussed—Local gov- 
ernments that wish to retain autonomy must try to solve 
their financial problems through their own efforts as much 
as possible, advises Carl H: Chatters, executive director 
Municipal Finance Officers’ Association. ‘‘The more local 
governments seek from superior governments,’ says Mr. 
Chatters, “the greater will be the domination of the larger 
units. Asking the Federal Government for ‘hand-outs’ is 
neither the proper political not financial way to solve local 
difficulties.” 

He outlines this 15-point program for cities anxious to 
work out their own financial salvation: 

1. Get on to the tax rolls on an equitable basis every parcel of real 
property and every dollar’s worth of personal property. 

2. Since it is clear that the real estate tax will continue to be the cities’ 
chief revenue source, assess as suggested above, collect taxes promptly 
and vigorously, and do not remit, cancel or postpone tax penalties. 

3. Curtail tax exemptions as far as legally possible. 

4. Work for statutory and constitutional power to classify intangible 
personal property for tax purposes. This will encourage and permit an 
honest listing of intangibles. 

5. Where local taxes are not a burden, but local taxpayers are com- 
plaining, try to obtain their understanding and cooperation by giving full 
information about the city. 

6. Develop adequate accounting and budgeting plans so that revenue 
may be accurately estimated and expenditures controlled. 

7. Get complete facts about the community, its actual resources, its 
ability to pay, and the cost of public services, to compare with cities of 
like size and character. 

8. Make every public utility completely self-supporting. 

9. Do not build up fixed charges for debt service of any kind. Before 
constructing capital improvements such as auditoriums, hospitals, and 
i ports, consider the cost of their maintenance as well as the debt incurred, 
if any. 

. 10. Every time a new State law is proposed making it necessary for 
cities to spend money, call this to the attention of the legislature and request 
new revenues to finance the new activity. 

11. Demand a portion of the State gasoline tax, without strings to the 
funds so distributed. 

12. Seek from the States a portion of State-collected, locally-shared 
taxes rather than grants-in-aid. If a State passes a sales tax law, cities 
should share in the revenue produced. 

13. Search out and rigidly enforce every local revenue source now granted 
in the city charter or the State statutes. _ 

14. Do not lend the public credit for private purposes such as the con- 
struction of improvements by special assessment, general revenues, or 
general bond issues in speculative real estate subdivisions. 

15. Have every service performed for a limited group piad for specially 
and separately by that group. . . 

Nebraska—Assessment Ruling May Affect School Dis- 
tricts—In a brief filed in the State Supreme Court on Oct. 13 
by attorneys for Dixon County School District No. 60, it 
was declared that all school districts in the State may be 
affected adversely if the high court does not reverse a ruling 
of the Dixon County District Court, which allowed a group 
of farmers a reduction of 25% in their assessed valuations 
for taxation in the said school district. 

New York, N. Y.—Board of Estimate Increases 1938 
Budget—Mayor La Guardia’s 1938 executive budget of 
$589 222,376.15 was increased by the Democratic majority 
in the Board of Estimate on Oct. 20 by $762,670.49. The 
Democratic majority succeeded in restoring to the budget 
65 county positions eliminated by the Mayor, increasing 
county salaries all along the line, raising the pay of court 
clerks and other exempt employees and transferring men 
from new departments created under the city charter back 
to the offices of the Borough Presidents. 

Since it takes about $1,950,000 in the budget to equal one 
point in the tax rate, this new increase will amount to about 
one-third of one point. The board has until Oct.- 31 to 
decrease the budget. Public hearings on decreases were set 
for Oct. 25 at 10:30 a. m., and on Oct. 26, at 2:30 p. m., both 
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New York State—Comptroller Discusses Sound Investment 
Policy—Speaking on Oct. 20 at the annual meeting of the 
New York State Savings Bank Association, held at White 
Sulphur Springs, W. Va., it was pointed out by Morris 8S. 
Tremaine, Comptroller of the State, that the general rules 
following the investment of trust funds were closely followed 
as an excellent guide for the wise disposal of State moneys. 
We have taken from the following excerpt from Mr. Tre- 
maine’s information discourse: 


I deeply appreciate your gracious invitation to attend your convention 
and to have the opportunity of discussing with you the investment policy 
of the State of New York. It is a big subject and becoming more important 
each day as the funds grow. Perhaps from this discussion we can learn 
something to our mutual advantage, for you gentlemen of the Savings 
Bank Association have the same problem we haye—the safe and wise 
investment of trust funds. 

Curiously enough, the State has always had an investment policy and it 
can be summed up in two words—safety and yield. One of the first in- 
vestments made by the State was by Comptroller McIntyre in 1809, when 
he advised the legislature to invest some of the State’s surplus funds in 
bank stocks. And so the State purchased 1,000 shares of the Bank of 
Manhattan Co. stock (now 5,000 shares) at $50 a share. This investment 
cost $50,000, but it has returned over $2,000,000 in dividends and rights. 
Thus was laid down the principle of safety and yield. 

The State Comptroller is the trustee of the State’s own sinking funds 
and the sole administrator of the Employees’ Retirement Fund and various 
other smaller trust funds. The investments eligible for these funds are 
defined in Section 81 of the State Finance Law, and include only: 

1. United States Government bonds. 

2. Bonds of the State of New York. 

as’ Bonds of any city, county, town, village or school district within 
the State. 

4. Bonds of any special authority created by act of the legislature, 
where the eligibility is specifically named in the act, such as the Port of 
New York Authority, Hudson River Regulating District, Buffalo and Fort 
Erie Public Bridge Authority, &c. 

5. Bonds of the Home Owners’ Loan Corp. 

6. Mortgages insured by the Federal Housing Authority against property 
in the State. 

At the present time the total amount invested in all funds is over $235,- 
000,000, showing an average return of better than 4%, a profit of at least 
$25,000,000, and not one single dollar of interest delinquent or of principal 
in default. Of this, about $135,000,000 is invested in the State’s own 
sinking fund, $90,000,000 in the Employees’ Retirement Fund, and $10,- 
000,000 in several other smaller trust funds. . 

Prior to 1921 the State issued 50-year term bonds against sinking funds. 
About $235,000,000 are outstanding, issued mainly for canal and highway 
purposes, and maturing for the most part from 1955-1965. 'The funds are 
amortized at a 3% rate, so you can see why, with no loss of principal and 
an average vield of better than 4%, they are considerably ahead of schedule, 
for with still over 20 years to run, on the average, almost 60% of the funds 
needed have been accumulated. 


Pennsylvania—Supreme Court Approves Balloting on 
Amendments—The State Supreme Court on Oct. 14 ordered 
the five proposed constitutional amendments kept on the 
Nov. 2 ballot, according to news advices from Philadelphia. 
It is said to have unanimously upheld a ruling of the 
Dauphin County Court in dismissing a suit to bar them 
on the ground that they were not properly advertised. 
One of the amendments calls for a graduated State income 
and inheritance tax. Another proposes the consolidation 
of Philadelphia city and county, while a third amendment 
would legalize pensions for the blind and indigent, and for 
mothers’ assistance. Others ask the abolition of the present 
“time lock” on constitutional amendments, and authorization 
of a $42,000,000 bond issue for improvements to State 
institutions. 


United States—eport on Special State and Municipal 
Proposals Up for Approval on Nov. 2—-An off-year for 
elections, Nov. 2, 1937, will see citizens of only five States 
going to the polls to vote on questions of State-wide appli- 
cation, survey by the Council of State Governments showed 
on Oct. 18. Municipal mayoral and councilmanic elections, 
oceurring Nov. 2 in over 200 cities, however, in some cases 
will decide additional governmental questions. 

The five States with 1937 State-wide elections are Ken- 
tucky, New Jersey, New York, Virginia and Pennsylvania. 
New Jersey and Virginia will elect Governors; both these 
States, as well as Kentucky and New York, will elect a 
portion of their legislators also. 

New York and Pennsylvania ballots wilt contain other issues. In New 
York voters willselect 168 delegates to a constitutional convention schedued 
for April, 1938—first in 22 years—to draw up a new constitution for the 
State, into which, it is reported, may be written a reorganization of the 
State's fiscal policy; revision of the powers of the Legislature; creation of a 
State Department of Justice; and revision of home-rule provisions. The 
Nov. 2 vote, also, will express the people’s opinion of proposed constitutional 
amendments providing a four-year term for Governor, Lieutenant Governor, 
Comptroller and Attorney General, all of whom now serve two-year terms; 
and two-year terms for Assemblymen, who now serve one year. | 

Pennsylvanians, pending court action on a restraining injunction, will 
vote on five constitutional amendments that have already been approved 
by two successive Legislatures. The proposals are: (1) for removal of the 
‘‘timelock”’ prohibiting submission of proposed constitutional amendments 
to the electorate more often than once in five years; (2) to authorize the 
legislature to write a graduated income tax law, and a homestead exem tion 
law; (3) for permission to put the city and county governments of Phila- 
delphia under a single administration; (4) for a $42,000,000 bond issue for 


State institutions; (5) for an amendment to remove doubt of the legality of 
mothers’ assistance and old-age pension appropriations. 

New York City, Pittsburgh, Detroit an 
large cities seeing mayoral elections this year. 


Cleveland are four of the 
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Among municipalities whose Nov. 2 ballots will carry special issues_in 
addition to mayoral and councilmanic candidates are : : 

Columbus, Ohio, where continuance of a 2.4 mill levy to finance relief 
is up, along with a charter amendment giving classified city en ployees the 
right of appeal to the Civil Service Commission in event of dismissal; 
Reading, Pa., which will vote on a municipal loan for a municipal electric 
generating plan; Allegheny County, Pa., with a proposal for establishing a 
county utility authority for any purpose; Yonkers, N. , Which will 
consider adoption of the Council-Manager form of government, the pro- 
portional representation system of voting, and a non-partisan ballot. 7 

Election ‘‘off-years’’ find fewer people exercising their voting privilege 
than in Presidential election years. Texas, in a ‘‘special’’ called late this 
summer, for example, drew out only about 125,000 of the 900,000 eligible 
voters on six proposed constitutional amendments. — - 

Although many of the cities in which councilmanic elections are scheduled 
this year anticipate bigger polls than usual, the number of votes cast in 
municipal elections is usually small, except when they are held the sare day 
as the Presidentential elections. A special analysis made of 39 cities holding 
municipal elections on the same day as the Presidential election in Novem- 


ber, 1936, showed 78% of the registered voters balloting in cities holding in 


November elections, as comapred with 67% 


at other times. 
Bond Iss ues of $170,000 .000 Scheduled- In 


with the above statement we wish to point out that, as is 
customary at the general elections, the voters will be called 
upon to pass on the issuance of numerous State and city 
bonds. The New York ‘Herald Tribune” of Oct. 18 carried 
an article on these future authorizations, from which we 


quote in part as follows: a 
At the election early next month voters will be asked to approve bond 
issues aggregating approximately $170,000,000. The list of items is re- 
latively small, but it includes a few large proposals and the total thus 
compares with those common during the depression. Two issues of New 
York State and Commonwealth of Pennsylvania bonds account for nearly 
half the aggregate, while City of San Francisco pond proposals account for 
much of the remainder. Other suggested financing is relatively small. 
The main items are: 
i ee ee i, cee anne hea abnn bee a $40,000,000 
Pennsylvania, institutions_ - - _ ~~ . 42,000,000 
San Francisco, subways, sewers, airport, hospital - - - . 58,700,000 
Cincinnati, flood control 5,000,000 
Cincinnati, school district 4,000,000 
Lexington, Ky., property purchase 4,800,000 
Reading, Pa., power plant 4,750,000 
Hamilton County, Ohio, library 3,500 ,000 
Philadelphia, water and sewer 2,500 ,000 
Newark, N. J., sch 2,132,500 
Jamestown, N. Y., gas plant 1,200,000 
Warren, Ohio, sewer and incinerator 1,039,198 

Students of State and local government financial trends incline to the 
belief that most of the proposed bond issues will be approved’ by the’ voters. 
In San Francisco the plebiscite remains in the doubtful column, but the 
tendency elsewhere is almost sure to be in favor of the loans. Some expansion 
of borrowing thus is anticipated on the basis of the new authorizations, but 
this influence will prove ephemeral. 

There is no such thing as an exhaustive compilation of the’State and local 
government bond authorizations that remain partly or wholly unused. Since 
local government units number about 170,000, any such compilation would 
be difficult. But it is known in a general way that few large authorizations 
of the major units remain unexhausted or available for early financing .y& } 

Other Bond Issues to Be Submitted—In addition to the larger 
issues which are listed in the preceding account of proposed 
financing, the voters of various municipalities throughout 
the country will pass on numerous smaller proposals, which 
would hike the aggregate of scheduled authorizations to 
about $195,000,000, made up of submissions by the officials 
of 230:local governmental units. The following is a tabula- 
tion of the larger bonding proposals up for consideration: 
Tuberculosis hospital, Butler County, Ohio $750,000 
Court house, Jefferson County, Ohio 700,000 
School, Iowa City, Iowa School District 595,000 
Power system, Redwood City, Calif 575,000 
Bridge construction, Youngstown, Ohio 520,000 
School, Cuyanoga Heights, Ohio School District..-------------- 500,000 
Judgment, Dunmore, Pa 500,000 
Penitentiary, Monroe County, N. Y 500,000 
pO Eee eae 500,000 
Fire station and swimming pool, Dearborn, Mich 446 ,000 
Bridge and incinerator, Roanoke, Va 440,000 
Hospital improvement, Lakewood, Ohio br rips 

350,000 


Road, Bee County, Texas 
Construction, Fresno County, Calif., Coalinga School District.-_.. 350,000 
School construction, Mount Vernon, Ohio, Sc.icol District----- ~~~ 340,000 
Sewage disposal plant, Wooster, Ohio 

Sewage disposal plant, Cleves, Ohio 

Electric light and power plant revenue, Irvine, Ky 

School improvement, Lancaster, Ohio School District 

School, Western Ohio, Rura School District 

Flood control, Ironton, Ohio 


Bond Proposals and Negotiations 


$65,000 Jefferson County, Alabama 


313% bonds due May 1, 1954 to 1956 
Price 100% to 100% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


HUNTSVILLE, Ala.—BOND ELECTION—It is reported that an elec- 
tion wil be held on Nov. 16 in order to vote on the issuance of $75,000 in 
school construction bonds, to be used in connection with a Public Works 
Administration grant on the project. 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT No. 21 (P. O. Phoenix), 
Ariz.—BONDS NOT SOLD—The $31,000 bonds offered on Oct. 18—V. 
145, p. 2577—were not sold, all bids being rejected. 

PIMA SCHOOL DISTRICT, Ariz.—BONDS VOTED—The voters of 
the district have authorized the issuance of $34,000 school building bonds. 


ARKANSAS 


ARKANSAS, State of—CUMULATIVE REPORT ON HIGHWAY 
TENDERS RECEIVED—The State Refunding Board, in a cun ulative 
report of purchases of highway debt on tenders since effective date of 
Act 11 of 1934, lists at $14,059,210 par value of bonds, notes and certificates 
bought at $11,194,894 for gross discount of $2,864,315. The State’s 
discount has been narrowed sharply since the first tender on Sept. 19, 
1934, when $2,000,215 of notes, bonds and certificates were bought at 
$1,279,632 for saving of $720,582.10. 


in cities which held elections 
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ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


Purchases by descriptions since effective date of Oct 11 of 1934 follow: 
Highway A bonds, $4,157,000; toll bridge A bonds, $1,123,000; highway 
and toll bridge B, $165,985 road district A, $6,170,250; road district B, 
$1.849,440; DeValls Bluff Bridge, $27,777; certificates of indebtedness, 
$333 907: funding notes, $229,481; total, $14,059,210.28. 

EL DORADO, Ark.—BONDS DEFEATED—At the election held on 
Oct. 18—V. 145, p. 2424—the voters defeated the proposal to issue $655,000 
in water system revenue bonds, according to the City Clerk. 

















CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 
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650 So. Spring Street e Los Angeles 
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SAN FRANCISCO SANTA ANA 


CALIFORNIA 


CALIFORNIA (State of)— WARRANTS SOLD—An issue of $3,350,000 
unemployment relief, registered warrants was offered for sale on Oct, 21 
and was awarded to a group composed of the American Trust Co., the Bank- 
america Co., the Anglo-California National Bank, all of San francisco, 
and the Capitol National Bank of Sacramento, as 1s on a net basis cost of 
0.85%. Warrants to be dated and delivered Oct. 23, 1937. An estimate 
of the State’s revenue indicates that the warrants will be called for payment 
on or about Feb. 23, 1938. Legal opinion will be furnished by Orrick, 
Palmer & Dahlquist, of San Francisco. 

CULVER CITY, Calif.—NOTE SALE—An issue of $30,000 tax antici- 
pation notes has been sold to the Security-First National Bank of Los 
Angeles on a 4% interest basis. Due Dec. 31, 1937. 

IMPERIAL COUNTY (P. O. El Centro), Calif.—FINANCIAL 
STATUS OF BOND ISSUES—The following financial report, covering all 
bond issues in the county, was prepared by the Gatzert Co., 215 West 7th 
Street, Los Angeles. It is pointed out that of the 16 school districts there 
are six in default of principal and (or) interest payments. Three of the 
four high school districts and both road improvement districts are shown in 
default. According to the report, the general obligation court house and 
general obligation highway bond issues are at present also in default of 
principal and interest payments. The report in_detail shows: an 

Past Due Cash Bal. Shortage 


Past Due 
Principal Interest in Fund in Fund 








Unpd. as of Unpd. as of as of as of 
jept. 25 '37 Sept. 25 °37 Sept. 25 '37 Sept. 25°37 


County of Imperial: 
Court House $7,500 $339 
Highway 56 ,000 21 

Westmoreland San. Dist. 4,200 1,044 975 

Road Impt. Dist. No. 5- j 41 

Road Impt. Dist. No. 9-_ 54,49 é 150 

School Districts: 
Alamo 


$15,382 
106,853 
4,268 
4,653 
86,476 


$8 ,222 


1,210 
363 


Alamitos 
Brawley 
Calexico 


Mulberry 
Niland 
Westmoreland 
West Side 
Winterhaven 
High School Districts: 
Brawley Union 
Calexico Union 
Calipatria Union 
Central Union 
LOS ANGELES COUNTY (P.O. Los Angeles), Calif.—LONG BEACH 
SCHOOL BONDS OFFERED—As intl nny reported in these columns, 
L. E. Lampton, County Clerk, will receive bids until 2 p. m. Oct. 26 for 
tbe purchase at not less than par of the following bonds, which are to bear 
interest at no more than 5%: 
$100,000 Long Beach City School District school building bonds. Due 
$10,000 yearly on Nov. 1 from 1937 to 1946, incl. 
33,000 Long Beach City High School District school building bonds. 
Due $3,000 on Nov. 1 in 1941 and 1942, and $3.000 yearly on 
Nov. 1 from 1945 to 1953. 
_ Denom. $1,000. Dated Nov. 1, 1933. Principal and semi-annual 
interest payable at the County Treasury or at the fiscal agency of Los 
Angeles County, in New York. Certified check for 3% of amount of bonds 
bid for, payable to the Chairman of the Board of Supervisors, required. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.— BANNING SCHOOL 
BONDS SOLD—The $110,000 Banning Union High School District bonds 
offerea on Oct. 18—V. 145, p. 2262—-were awarded to The William R. 
Staats Co. of Los Angeles and the Bankamerica Co. of San Francisco at 
par plus a premium of $5.50, equal to 100.005, the first $90,000 bonds to 
bear interest at 334 % and the remaining $20,000 at34%. Dated Nov. 1, 
1937. Due on Nov. 1 as follows: $5,000, 1942 to 1959, and $10,000, 
1960 and 1961. Kaiser & Co. of San Francisco bid: a premium of $1,730 
for 4% bonds. 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SACRA- 
MENTO SCHOOL DISTRICT NOTE OFFERING—T. F . Patterson, County 
Clerk, will receive bids until 10 a. m. Oct. 25 for the purchase of $315,546.69 
tax anticipation notes of Sacramento City Unified School District. Bidders 
are to specify rate of interest not to exceed 5%. Denom. two for $112,000 
and one for $91,546.69. Dated Nov. 1, 1937. Due Dec. 20, 1937. 
Certified check for $5,000, payable to the Chairman of the Board of 
Supervisors, required. 

SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.—— 
NEEDLES SCHOOL BONDS SOLD—The County Treasurer has agreed to 
purchase $7,000 bonds of Needles High School District. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
It is reported that sealed bids will be received until 3 p. m. on Oct. 25, by 
the Clerk of the Board of Supervisors, for the prmase of an issue of $1,500,- 
000 tax anticipation notes. Dated as of the day of delivery. Due on 
Dec. 21, 1937. 

SAN’ LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
SHANDON SCHOOL BONDS SOLD—The $30,000 Shandon Union High 
School District bonds offered on Oct. 18—V. 145, p. 2425—-were awarded 
to Dean Witter & Co. of San Francisco, as 34s, at par plus a premium of 


3,254 
24/582 
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$210, equal to 100.70, a basis of about 3.10%. Dated Oct. 1, 1937. Due 
on Oct. 1 as follows: $5.000, 1940; $6,000, 1941 to 1943, and $7,000 in 1944. 


SANTA BARBARA, Calif.—BOND SALE—The $62,000 recreation 
bonds offered on Oct. 21—V. 145, p. 2578—were awarded to Donellan 
& Co. of San Francisco at par plus a premium of $12, equal to 100.002, 
for $52,000 2%s and $10,000 2s. Dated Oct. 1, 1937. Due on Oct. 1 
as follows: $4,000, 1938 to 1952, and $2,000 in 1953. Donellan & Co. 
also submitted a bid of par plus $58 premium for $25,000 6s and $39,000 2s. 
Lawson, Levy & William of San Francisco bid a premium of $203 for $16,000 
5s and $46 2s. 


SELMA, Calif.—BONDS VOTED—The voters recently 
approval to a proposal to issue $20,000 electrolier bonds. 


SHASTA COUNTY (P. O. Redding), Calif.— SLATE CREEK SCHOOL 
BONDS OFFERED—Erroll A. Yank, County Clerk, will receive bids until 
2 p. m. Nov. | for the purchase of $3,000 5% bonds of Slate Creek Scnool 
District. Denoms. $300. Certified check for 10%, required. 


SIERRA COUNTY (P. O. Downieville), Calif.—LOYALTON SCHOOL 
BOND SALE RESCINDED—It is reported by F. H. Turner, County 
Clerk, that the sale of the $27,000 Loyalton Elementary School District 
bonds to Lawson, Levy & Williams, of San Francisco, as noted in these 
columns recently—V. 145, p. 2425—-was rescinded owing to an error in 
the length of maturity. Due $1,000 from Dec. 1, 1938 to 1964, as reported 


here previously. COLORADO 


DENVER,Colo.—BOND SALE—John F. McGuire, Manager of Revenue, 
announces that $15,967 Local Improvement District bonds have been 
sold to Bosworth, Chanute, Loughridge & Co. of Denver, as 4s at a price 
of 101.941. 


GREELEY, Colo.— BONDS AUTHORIZED—An ordinance has been 
passed which authorizes the issuance of $170,000 refunding bonds. 


ROCKY FORD, Colo.—BOND OFFERING POSTPONED—The sale 
of $375,000 water refunding bonds, originally scheduled for Oct. 19— 
V. 145, p. 2578—has been postponed to Nov. 15. Bids will be received 
on the new date by Mayor George F. Babcock. Bidders are to specify 
the rate of interest. The bonds are to be dated Jan. 1, 1938, and will 
mature serially on a schedule not yet determined. 


SAGUACHE AND RIO GRANDE COUNTIES CENTER JOINT 
CONSOLIDATED SCHOOL DISTRICT NO. 26 (P. O. Saguache), 
Colo.—BOND CALL—lIt is reported that 5% bonds of Feb. 1, 1919, 
numbered from 30 to 72, are being called for payment at the International 
Trust Co. of Denver, on Nov. 1, on which date interest ceases. Denom. 
$1,000. Dated Feb. 1, 1919. Due on Feb. 1, 1939; redeemable Feb. 1, 
1932 to 1937. 

STERLING, Colo.—BONDS CALLED—The City Treasurer is said to 
have called for payment on Oct. 15, Nos. 263 to 272, of Central Paving 
District bonds, dated April 15, 192i. 

On Nov. 1 the following bonds are being called for payment: Nos. 215 to 
222, of Paving District No. 2, dated May 1, 1922; Nos. 41 to 45, of Sub- 
payic Nos. 3, of Curb and Storm Sewer District No. 1, dated March 1, 


| CONNECTICUT 


NEWINGTON, Conn.—PROPOSED BUDGET LOWER—The propose 
budget of the town for the fiscal year 1937-1938 provides for total expendi- 
tures of $325,436.68. Actual disbursements in the 1936-1937 period 
reached $380,700.04, including $18,649.09 cash on hand at Aug. 31, 1937. 
Debt is r ported as follows: 

Statement of Debt of Town 


Bonded indebtedness—Issue of 1915____._.__----~- $42 000.00 
Issue of 1922 42,000.00 
aE | SG ee ee ee 113,000.00 
OI a ok cook aaa a a i ss Ge io aos da 45,000.00 
Issue of 1934 50,000.00 
Issue of 1935 27,000.00 


Volume 145 


gave their 


$324,000.00 
25,000.00 


Tax anticipation notes 


$349 ,000 .00 


DELAWARE 


DELAWARE (State of)—BOND OFFERING—Charles L. Terry Jr., 
Secretary of State, announces that the Governor, Secretary of State and 
State Treasurer will receive sealed bids until noon (Eastern Standard Time) 
on Nov. 1 for the purchase of all or any part of $290,000 not to exceed 
4% interest State Building bonds of 1937. Dated Nov. 15,1937. Denom. 
$1,000. Due as follows: $15,000 each year from 1939 to 1957 incl. and 
$5,000 in 1958. On and after Nov. 15, 1944, any of the bonds outstanding 
will be redeemed at 104 on any interest date, upon 30 days notice properly 
advertised. Bidder to name one rate of interest, expressed in multiples of 
\ of 1%. Principal and interest (M. & N. 15) payable at the Farmers’ 
Bank of the State of Delaware in Dover. Bonds will be exempt from 
taxation by the State or 7 of its political subdivisions for any purpose. 
They may be registered, although not convertible again into coupon form. 
The public faith and credit of the State is expressly pledged for the prompt 
and full payment of botb principal and interest and upon the sale and de- 
livery to the purchaser the legality and validity of the bonds shall never be 
questioned in any court of law or equity by the State or any person or 

ersons for its use or in its behalf. A certified check for 5% of the bonds 
Bid for, payable to the order of Ernest C. Blackstone, State Treasurer, 
must accompany each proposal. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - . - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BONDED DEBT SHOWS RE- 
DUCTION—The bonded debt of the above county on Sept. 30 was $8,342,- 
000, or approximately $300,000 less than at the same time last year, ac- 
corrding to W. E. Norton, clerk to the County Commission. 

The county has on hand in interest and sinking funds a total of $1,058,- 
039.27 and the State administration, $1,329,170.57, or a total of $2,387,- 
209.84, which makes the net bonded debt of the county $5,954,790.16. 

It is estimated that the assessed valuation of property for 1937 will be 
$85,000,000 while the actual valuation will be approximately $340,000,000. 

Collections on the 1936 real! estate tax roll were 95% as compared with 
92.5% on the 1935 roll and 82% on the 1934 tax roll. 


DE LAND SPECIAL TAX SCHOOL DISTRICT (P. O. De Land), 
Fla.— BOND ELECTION CONTEMPLATED—We are informed by the 
District Clerk tnat petitions are being circulated for an election to be held 
on the issuance of $150,000 in construction bonds. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 9 (P. O. Tampa), Fla.—BOND OF FERING—Ed. J. Keefe, Chairman, 
Board of Public Instruction, will receive bids until 11 a. m. Nov. 4 for the 
purchase of $4,000 6% coupon bonds. Denom. $400. Dated Dec. 1, 
1937. Principal and semi-annual interest (June 1 and Dec. 1) payable 
at the Hillsboro State Bank, Plant City. Due $400 yearly on Dec. 1 
from 1939 to 1948, incl. 

LEON COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Tallahassee), Fla.—BOND ELECTION—It is reported that an election 
will be held on Nov. 9 in order to vote on the issuance of the following 
bonds aggregating $33,000, divided as follows: $18,000 Woodville Special 
Tax School District and $15,000 Miccosukee Special Tax School District 
bonds. We understand that these bonds are to be issued in connection 
with Public Works Administration grants. 
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MARION COUNTY (P. O. Ocala), Fla.—SCHOOL DISTRICT 
BONDS OFFERED—Don T. Mann, Secretary Board of Public Instruction, 
will receive bids until 2 p. m. Nov. 5 for the purchase of the following 
school district bonds: 
$11,000 Anthony Special Tax School District No. 35 5% coupon bonds. 

Dated June 1, 1937. Due $1,000 yearly on June 1 from 1940 to 


1950. 
11,000 Weirsdale Special Tax School District No. 9 54% coupon bonds. 
Dated Oct. 1, 1937. Due $1,000 Oct. 1, 1944, and $2,000 yearly 
on Oct. 1 from 1945 to 1949. 
Denom. $1,000. Interest payable semi-annually. Certified check for 
2% of amount of bonds bid for required. 


TAMPA, Fla.—NEW REFUNDING PLANNED—Mayor Chancey is 
laying plans for the refunding of an additional $2,100,000 of city bonds to 
make available certain delinquent tax funds for Works Progress Adminis- 
tration and other purposes. 

The additional refund is provided for in a contract with Norman S. Taber, 
Se a financial agent, who refunded $3.637,000 of callable bonds as of 

uly 1. 

The Mayor has written Mr. Taber asking him to come to Tampa as soon 
as possible or send an associate to complete the operations, which must go 
through by Dec. 1, interest payment date. The bonds will have to be called 
by_ Nov. 1 in order to have them refunded. 

Mr. Taber already holds options from bondholders to refund $615,000 
of the issues, obtained in getting holders of old issues to take tne new bonds 
in July. At that time he received authority of the board of aldermen to 
refund these in proper time. 

The July refund was said to save the taxpayers of Tampa $80,000 this 
year, and $180,000 thereafter. However, Mr. Taber pointed out that full 
benefits could not be realized until the additional $2,000,000 are refunded 
because of sinking funds that will be released at that time. 

The city has been borrowing from time to time from sinking funds and 
pledging delinquent taxes to obtain payment. City Attorney McMullen 
said loans now total $283,000. Delinquent taxes for 1935 and prior years 
are pledged. 

Delinquent tax receipts are required first to meet budget needs. After 
these needs are met they may be used to buy material for the WPA. For 
that reason the administration is eager to get the refund completed. 

Funds to be released wili take care of the city’s loan from the sinking 
fund, pay refunding costs, and perhaps leave a few thousand over. Mc- 
Mullen said it was impossible now to figure how much will be available. 


WALTON COUNTY SCHOOL DISTRICTS (P. O. De Funiak 
Springs), Fla.—BOND OFFERING—Sealed bids will be received until 
Nov. 16, by A. N. Anderson, Secretary of the Board of Public Instruction, 
for the purchase of two issues of bonds aggregating $25,000, as follows: 
$15,000 Special Tax School District No. 13 5% bonds. Due $1,000 from 

July 1, 1938 to 1952, incl. These bonds were originally scheduled 
for sale on July 3. 
10,000 Special Tax School District No. 7 4% bonds. 


GEORGIA 


AVONDALE SCHOOL DISTRICT, Ga.—BONDS VOTED—On 
Oct. 9 the voters of the district hen their approval to a proposed $43,000 
bond issue for construction of a high school building. 


COLUMBUS, Ga.—BOND OFFERING CONTEMPLATED—We are in- 
formed by Wm. de L. Worsley, Acting City Manager, that the city intends 
to offer for sale about the latter part of December, a $30,000 issue of 3% 
semi-* nn. street improvement bonds, payable serially in one, two and three 
years They will be payable to the registered nolders only 


SAVANNAH, Ga.—BOND ISSUANCE PENDING LEGISLATIVE 
ACTION—We are advised by Henry F. Meyer, Chairman of the Com- 
mittee on Finance, that there can be no definite developments in the 
proposed amendment to the State Constitution which would permit the 
city to issue refunding bonds until the Governor issues a call for a special 
session. Mr. Meyer states that the Governor has promised to include this 
matter in his call and the city is hopeful of its passage. 


IDAHO 


ADA COUNTY (P. O. Boise), Idaho—BONDS NOT SOLD—The 
$195,000 issue of not to exceed 6% coupon semi-ann. court house and jail 
bonds offered on Oct. 20—V. 145, p. 2579—was not sold as all the bids 
received were rejected, according to Stephen Utter, County Auditor. He 
states that the nds will be readvertised at once. The highest bid sub- 
mitted was a joint offer of 100.34 for 234s, by Halsey, Stuart & Co., Inc., 
- Childs & Montandon. of Boise. Deinfrom 2 to 10 years after date 
of issu 


JEROME COUNTY (P. O. Jerome), Idaho—BOND OFFERING— 
Charlotte Roberson, Clerk, Board of County Commissioners, will receive 
bids until 2 p. m. Oct. 29, for the purchase at not less than par of $60,000 
courthouse and jail bonds. Bidders are to specify rate of interest, not to 
exceed 34%. Yated Dec. 1, 1937. Principal and semi-annual interest 
payable at the County Treasurer’s office. Due on the amortization plan, 
beginning two years after date of issue, and continuing to 10 years after 
date of issue. Certified check for 5% of amount of bid, payable toJthe 
County Treasurer, required. 

RUPERT, Idaho—BOND OFFERING PLANNED—The city is planning 
$e offer an issue of $30,000 municipal building bonds for sale in the near 
uture. 








Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 
, Ine. 


Rotinson ¥ Ei 
MUNICIPAL BOND DEALERS 

135 So. La Salle St., Chicago State 0540 STeletype CGO. 437 ~ 
ALTAMONT, Ill.—BONDS SOLD—The White-Phillips Corp. of 
Davenport has purchased an issue of $23,000 334 % sewage disposal plant 
bonds, subject to result of an election in November. (On Sept. the 
city failed to receive a bid for $22,000 5% coupon sanitary sewer bonds 
dated Sept. 15, 1937, and due from 1939 to 1954 incl. Callable at any 
interest date.) 

ALTON, Ill.—BOND ISSUE REPORT—In connection with the previous 
report in these columns to the effect that, following a survey among local 
investment houses recommended by the Illinois Commerce Commission, 
the city had completed arrangements for the sale of approximately $2,- 
000,000 water revenue bonds to a Chicago investment company, Chairman 


James M. Slattery now reports that the Commission had made no such 
recommendation and does not propose so doing ‘‘under any circumstances."’ 


CARMI, Ill.—BOND SALE—An issue of $44,000 44% % water revenue 
bonds was sold recently to Lewis, Pickett & Co. of Chicago, who are now 
offering the bonds to investors. 


CHRISTY (P. O. Sumner), Ill.—BOND OFFERING—The Town 
Clerk will receive sealed bids until 1 p. m. on Oct. 23, for the purchase of 
an issue of $11,000 road bonds. 


COOK COUNTY (P. O. Chicago), IIl.— WARRANT CALL—Horace G. 
Lindheimer, County Treasurer, announces that the following described 
warrants will be paid on presentation through any bank or to the County 
Treasurer. Interest accrual will terminate on Oct. 20, 1937, if warrants 
are not presented for redemption on or before that date: 

Highway tax warrants of 1936, Nos. H-601 to H-750 incl. of $1,000 each. 

Corporate tax warrants of 1936, Nos. 1886 to 2535 incl. of $1,000 each. 


GIBSON CITY, Ill.—BOND SALE DETAILS—In connection with 
the previous report in these columns of the sale of $21,000 344% coupon 
city hall bonds, we are advised that the purchaser was the firm of Vieth, 
Duncan, Worley & Wood of Davenport. 
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LACLEDE TOWNSHIP (P. O. Farina), I11.—BOND SALE DETAILS 
—T he $30,000 road improvement bonds sold to Ballman & Main of Chicago, 
as previously reported in these columns, bear 444% interest, were sold 
at par, are dated May 15, 1937, and mature $3,000 each on Dec. 15 from 
1939 to 1948 incl. Interest payable J. & D Denom. $1,000. 

LAKE COUNTY SCHOOL DISTRICT NO. 64 (P. O. North Chicago), 
1ll.—BOND SALE—Lewis, Pickett & Co. of Chicago have purchased and 
cre now offering to investors an issue of $4,000 444% refunding bonds. 


NASHVILLE, I1ll.—BOND SALE—An issue of $76,000 4% water revenue 
bonds has been sold to Lewis, Pickett & Co. of Chicago, who are now offering 
the bonds to investors. 

NEWTON, IIl.—BOND SALE—Lewis, Pickett & Co. of Chicago have 
purchased and are now Offering to investors an issue of 319,000 4% water 
revenue bonds. 

OAK PARK, Ill.—FINANCIAL STATEMENT—T. R. Leth, Village 
Comptroller, has issued the following statement in connection with the 
offering on Oct. 25 of $115,000 3% funding bonds, fully described in a 
previous issue: 
Financial Statement 
, ee. CO...’ 2. ceensenbbeeEewamiaaaneenl $40,020,054 

Basis of assessment Feel 37% 
eee a a 836 500 
EO EE ND, 8 css cee essenbndasndnaebeekhtadds 115,000 

$951,500 


a a i a as ste eats dash sa Se ab ek a gs ta Mt dn aa ea 

Village incorporated 1902 Population, 1930 census, 63,982. Present 
population, estimated, 70,000. Area, 4% square miles. Fiscal year, 
Jan. 1 to Dec. 31. Municipality has never failed to pay bonds and interest 
promptly when due. Special assessment bonds and coupons are paid pro 
rata from collections, in accordance with State law governing the same. 


Fiscal Year Jan. 1-Dec. 31 


Taz Collection Report 


Year— 1933 1934 1935 1936 
Tax extension__._._--- $622,719 $626,740 $617,733 $600,300 
Collected in one year-_-- 393 ,095 453,128 463 ,869 a223 ,998 
Collected to July 31, '37 497 ,582 486,935 468 ,333 223,999 
Uncollected July 31 '37- 125,137 139,802 149,400 *376,301 


al%months. * Second instalment will go into collection Nov. 1, 1937 


ONARGA SCHOOL DISTRICT NO. 117, Ill.—BOND SALE DE- 
TAILS—The $20,000 bond issue reported sold in these colunms recently 
was taken by the Onarga State Bank as 4s. Due in 15 years. 


PENDLETON TOWNSHIP, Jefferson County, IIl.—BOND SALE 
—An issue of $25,000 4%% gravel road bonds has been sold to Lewis, 
Pickett & Co. of Chicago, who are reoffering the bonds to investors. 


POTOMAC TOWNSHIP HIGH SCHOOL DISTRICT NO. 329 
P. O. Potomac), Ill.—BOND SALE—The $47,000 high school building 
bonds offered at public auction on Oct. 15—V. 145, p. 2579—were awarded 
to A. 8. Huyck & Co. of Chicago, as 3s, at par plus a premium of $5, 
equal to 100.01, a basis of about 3.249%. Due Jan. 1 as follows: $2,000, 
1939 to 1941 incl.; $2,500, 1942 to 1949 incl.; $3,000 from 1950 to 1956 incl. 


ROODHOUSE, Ill.—BOND OFFERING—Sealed bids will be received 
by the City Clerk until 7:30 p. m. on Oct. 26 for the purchase of $60,000 
water revenue bonds. 


SUMPTER TOWNSHIP (P. O. Toledo), Ill.—BONDS SOLD—An 
issue of $12,000 4% road bonds has been sold to the Municipal Bond Corp. 
of Chicago, at a price of par. Due Dec. 1 as follows: $1,000 from 1939 to 
1946, incl. and $2,000 in 1947 and 1948. 

The issue was sold at a price of par. Bonds are dated Aug. 1, 1937, 
coupon in $1,000 denoms., with interest payable J. & D. 


WILBERTON Township, Fayette County, 1ll.—BOND SALE— 

The township recently sold a block of $15,000 444% gravel road bonds to 

—. Pickett & Co. of Chicago. The bankers are offering the bonds for 
vestment. 


WILL COUNTY SCHOOL DISTRICT NO. 88 (P. O. Joliet), Ill.— 
BOND SALE—Lewis, Pickett & Co. of Chicago have purchased and are 
pow sons to investors an issue of $58,800 414% school site improvement 


HAWAII 


HAWAII (Territory of)—BOND OFFERING—W. C. McGonagle, 
Treasurer of the Territory of Hawaii invites sealed proposals for the pur- 
chase of both, or either of the two bond issues described below, to be sold 
at the office of the Bankers Trust Co., 16 Wail St., N. Y. City, Corporate 
Trust Department, up to 11.00 a.m., Easter Standard Time, Oct. 27: 
$3,300,000 Public improvement issue. Coupon form, denom. $1,000. All 

dat Nov. 15, 1937. Maturing serially in numerical order as 
follows: $183,000 Nov. 15 each year 1939 to 1955, inc.., and 
$189,000 on Nov. 15,1956. Interest dates May 15 and Nov. 15. 
Proceeds of this issue will be expended on public improvements 
which will outlast the life of the bonds. 
1,500,000 Refunding issue. Coupon form, denom. $1,000. All dated 
Nov. 15, 1937. Maturing serially in numerical order as follows: 
$170,000 Nov. 15 each year 1939 to 1946, inc ., and $140,000 on 
Nov. 15, 1947. Interest dates May 15 and Nov. 15. Proc 
of this issue will be used to call at par, and cancel, a like amount 
of term bonds which would mature 10 years henec (1947). A 
sinking fund of $796,419 has accumulated against this issue and 
will be used as required for the new serial maturities. 

Principal and interest for both issues payable in any coin or currency of 
the United States which at the time of payment, is legal tender for public 
and private debts, at the office of the Bankers Trust Co. in N. Y. City, 
or at the office of the Territorial Treasurer in Honolulu. Bidders wil be 
required to name one interest rate for all maturities of either issue. Bidders 
may bid for either or both issues. The right is reserved to reject any or 
all bids. Interest rate must be tendered in multiples of one-quarter or 
one-tenth of one per centum. Bids specifying net yield basis without 
any interest rate are not acceptable. No price less than par plus accrued 
interest will be considered. No offer for less than all of either issue will 
be accepted. Award will be based on lowest interest cost to the Territory. 
Each issue to be judged separately. Each proposal must be accompanied 
by a certified check for 2% of the par value of bonds bid for, on a bank 
satisfactory to the Treasurer. Both issues are tax exempt, except estate 
and inheritance taxes, and are general obligations against consolidated 
revenues of the Territory. Approving opinion of Messrs. Thomson, Wood 
& Hoffman, New York, will be furnished to the successful bidder upon 
request. Definitive bonds must be sent to Hawaii for signature. Interim 
certificates in $1,000 denominations will be furnished within a few days 
after award, if desired, for the refunding issue only. 


INDIANA 


ADDISON SCHOOL TOWNSHIP (P. O. Shelbyville), Ind.—BOND 
SALE—The $12,000 5% coupon school bonds offered. on Oct. 15—V. 145, 
p. 2426—were awarde to the Fletcher Trust Co. of Indianapolis at par 
lus @ premium of $1,563.60, equal to 113.03, a basis of about 3.14%. 
ated Oct. 11,1937. Due $800 Dec. 30, 1938: $400 each six months from 
June 30, 1939 to Dec. 30, 1951, and $800 June 30, 1952. 


ALEXANDRIA, Ind.—BOND SALE—Tne $10,000 4 coupon park 
bonds offered on Oct. 16—V. 145, p. 2264—were ral to the ca 
poms Mg Ry Fy et eg at par as a premium of $526, 

a -26, a basis of about 2.95%. ated Oct. 16, dd 
$1,000 on Oct. 16 from 1938 to 1947. ind. > an 

Other bids were as follows: 





Bidder Premium 
i eo ce anna baa xs abicéchumdae dca $525. 
Indianapolis Bond & Share Corp-...............-.--.---...-.._- 522.00 
IN ae IEEE oo ec nc coc mncccccncccccnnuccsasnence 400. 
i Cre tice c icone encaecnseuémensnunansecnocame 263.00 


EAST CHICAGO PARK DISTRICT, Ind.—BOND SALE—The $110,- 
000 swimming pool construction bonds offered on Oct. 18—V. 145, p. 2264 
—were sold to a local bank, as 3 4s, at par plus a premium of $1,120, equal 
te 193 01.8 basis of about 3.15%. Due $5,000 each on Jan. 1 from 1940 


HAMMOND PARK DISTRICT (P. O. H d), Ind.—BOND OF- 
FERING—G. B. Smith, City Controller of the City of Hammond, will 
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receive bids until 10:30 a. m. Nov. 1 for the purchase at not less than par 
of $86,000 coupon 3% % bonds of Hammond Park District. Denom. $1.000 
and $300. Dated Oct. 15, 1937. Principal and semi-annual interest 
(Jan. 1 and July 1) payable at the office of the City Controller. Due 
$4,300 yearly on Jan. 1 from 1940 to 1959, incl. Cert. check for total 
amount of bid, plus accrued interest, is required with bids. 


HAMMOND SCHOOL DISTRICT, Ind.—BONDS REFUNDED—We 
are informed that the district has refunded an issue of $35,000 bonds. 


HANOVER SCHOOL TOWNSHIP (P. O. Morristown) Shelby 
County, Ind—BOND OFFERING—The township trustee will receive 
bids until 10 a. m. Nov. 3 for the purchase of $30,000 bonds. 


INDIANA, State of—MUNICIPAL UTILITY REVENUE BONDS 
HELD NOT VALID INVESTMENTS—It has been stated in a legal opinion 
that revenue bonds issued by a city in Indiana for utility financing are not 
valid securities for State bank investments. This ruling is said to be 
based on Chapter 33, Sec. 18, Indiana Laws, 1937, which limits a State 
bank’s purchase of investment securities for its own account to United 
States obligations or the direct obligations of the State or of any munici- 
pality in the State. 

JEFFERSONVILLE, Ind.—BONDS NOT SOLD—No bids were sub- 
mitted for the $67 436.30 4%% funding bonds offered on Oct. 15—V. 145, 
p. 2264. One bond for $436.30, others $500 each. Due 10 bonds annually 
starting on Jan. 1, 1939. 


KNIGHT SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND 
OFFERING—Frank Fickas Jr., Trustee, will receive sealed bids until 
8 p. m. on Noy. 10 for the purchase of $85,000 not to exceed 4% % interest 
school building bonds. Dated Sept., 1937. Denom. $1,000. Due as 
follows: $3,000, Sept. 1, 1938; $3,000, March 1 and Sept. 1 from 1939 to 
1951, inel., and $4,000, March 1, 1952. Bidder to name one rate of interest, 
expressed in a multiple of 4% of 1%. Interest payable M.& 8S. _ Delivery 
and payment for bonds to be made Nov. 10. No conditional bids will be 
considered. Bonds are direct obligations of the school township, payable 
from taxes to be lievied on all of its taxable property within the limits 
prescribed by law. 

(The above issue was originally scheduled for sale on Oct. 26—V. 145, 
p. 2579. The terms of the issue have been revised in several particulars.) 


MARION TOWNSHIP (P. O. R. F. D. Commiskey), Ind.—BOND 
SALE—The $14,500 bonds offered on Oct. 15—V. 145, Dp. 2264—were 
awarded as follows: 
$7,250 School Township bonds were sold to the Napoleon State Bank, 

Napo.eon, as 3s, at par. Dated Oct. 15, 1937 and due Dec. 15 as 
follows: $500 from 1939 to 1948 incl. and $750 from 1949 to 1951 incl. 

7.250 Civil Township bonds were awarded to the Fletcher Trust Co. of 

Indianapolis, as 34s, at par plus a premium of $116, equal! to 101.60, 
a basis of about 2.98%. Dated Oct. 15, 1937 and due $725 on Dec. 
15 from 1939 to 1948 incl. 


NEW CASTLE, Ind.—BOND OFFERING—John Rutlidge, City Clerk- 
Treasurer, will receive sealed bids until 10 a. m. (Central Standard Time) 
on Oct. 25, for the purchase of $5,000 4% armory bonds. Dated Oct. 1, 
1937. Denom. $500. Due Feb. 1 as follows: $2,000 in 1943 and 1944, and 
$1,000 in 1945. Principal and semi-annual interest payable at the office 
of the City Clerk-Treasurer. A certified check for 214% of the bonds bid 
for, payable to the order of the city, must accompany each proposal. 


SEYMOUR SCHOOL CITY, Ind.—BOND OFFERING—Don A. 
Bollinger, Secretary of the Board of Trustees, will receive sealed bids until 
1 p. m. on Nov. 1 for the purchase of $35,000 4% school building bonds of 
1937. Dated Nov. 15,1937. Denom. $500. Due $1,000 on June 1 and Dec. 
1, 1939, and $1,500 on June 1 and Dec. 1 from 1940 to 1950 incl. Interest 
payable J. & D. A certified check for $1,000, payable to the order of the 
school city, must accompany each proposal. No conditional bids will be 
considered. The approving legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. Latter will 
be required to accept delivery and pay for the bonds at the Seymour National 
Bank, Seymour. The bonds are direct obligations of the schoo] city, payable 
out of ad valorem taxes to be levied on all its taxable property within the 
limits prescribed by law. 

SHAWSWICK SCHOOL TOWNSHIP (P. O. Bedford), Ind.—BOND 
OFFERING—Norris C. Ray, Township Trustee, will receive sealed bids 
until 10 a. m. on Nov. 9 for the purchase of $7,500 4% school bonds. 
Dated Oct. 11, 1937. Due $500 each six months from July 1, 1938 to 
July 1, 1945, both incl. Denom. $500. Interest payable J. & J. Prin- 
cipal and interest payable at the Citizens National Bank of Bedford. A 
certified check for 3% of the issue must accompany each proposal. 

SALE NOT CONSUMMATED—The above bonds are being read vertised 
and resold due to a technicality arising at the sale held Oct. 11. On that 
oceasion, as previously reported in these columns—V. 145, p. 2579, the 
bid of the Fletcher Trust Co., Indianapolis, naming a premium of $306, 
was rejected as it was not accompanied by the required good faith deposit. 
The award was then made to the next highest bidder, the Bedford National 
Bank of Bedford, which bid a $5 premium.) 


IOWA 


AVOCA, Ilowa—BOND ELECTION—The Town Councii has called an 
election for Nov. 10 at which a proposal to issue $20,000 water works im- 
provement bonds will be voted upon. 


BLAIRSBURG, Iowa—BOND OFFERING DETAILS—In connection 
with the offering scheduled for 7:30 p. m. on Oct. 21, of the $6,000 water 
works bonds, as noted in these columns recently—V. 145, p. 2579—it is 
stated by James W. McNee, Town Clerk, that the bonds mature $500 
annually as follows: 1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954, 1956, 
1958, 1960 and 1962. 


BLOOMFIELD, lowa—BOND SALE—The $36,000 issue of coupon 
water works improvement revenue bonds offered for sale on Oct. 18— 
V. 145, p. 2580—was awarded to the Carleton D. Beh Co. of Des Moines, 
as 3\%s, paying a premium of $235, equal to 100.6527, a basis of about 
3.10%. ated Nov. 1, 1937. Due from Nov. 1, 1938 to 1953; redeem- 
able on and after Nov. 1, 1942. 


DES MOINES, Iowa—BOND OFFERING—John T. Stark, City Treas- 
urer, will receive bids unti: 10 a. m. on Novy. 4, for the purchase of the 
following bonds aggregating $254,500: 
$15,000 grading fund bonds. Due $5,000 from Nov. 1, 1941 to 1943 incl. 

15,000 improvement fund bonds. Due $5,000 from Nov. 1, 1944 to 1946 


inclusive. f 
35,000 sewer fund bonds. Due $5,000 from Nov. 1, 1939 to 1945 incl. 
Due $20,000 from Nov. 1, 


160,000 sewage purifying plant fund bonds. 
1945 to 1952 inclusive. ' 

29,500 park and cemetery fund bonds. Due on Nov. 1 as follows: $1,500 
in 1939, and $4,000 from 1940 to 1946 inclusive. 

Dated Nov. 1, 1937. The entire issue matures on Noy. 1 as follows: 
$6,500 in 1939; $9,000, 1940; $14,000, 1941 to 1944; $34,000, 1945; $29,000, 
1946, and $20,000, 1947 to 1952. The bonds are being issued to finance 
the city’s share of a works progress improvement program. Coupon bonds, 
payable M. & N. Authority for issuance given by Code of Iowa, Sections 
6211 and 6578, &c. Prin. and int. are paid from the regular operating 
funds of the city. These funds are supported by general tax levies as 
authorized and provided for by the laws of Iowa. The approving opinion 
of Stipp, Perry, Bannister & Starzinger, of Des Moines, to be furnished 
by the city. Printing of bonds will be at the city’s expense. Bidders must 
post a certified check for $3,000 before being permitted to bid, as a guar- 
antee of good faith. 

EMMETSBURG, Iowa—BONDS VOTED—At a recent election the 
voters approved a proposition calling for the issuance of $79,000 municipal 
gas plant bonds. 

FERNALD CONSOLIDATED SCHOOL DISTRICT, Iowa—BOND 
ELECTION—On Nov. 15 an election will be held in the district for the 
purpose of voting on a proposal to issue $22,000 school building bonds. 


LENOX INDEPENDENT SCHOOL DISTRICT (P. O. Lenox), Iowa 
—BONDS SOLD—It is stated by the District Secretary that $3,500 gym- 
nasium bonds were a ed to the First National Bank of Diagonal, as 
2s, paying a premium of $12.50, equal to 100.35. 

NEVADA INDEPENDENT SCHOOL DISTRICT, lIowa—BOND 
OFFERING—C. F. Wilson, Secretary, Board of School Directors, will 
receive bids until 3 p. m. Oct. 25 for the purchase of an issue of $30,000 
bonds. The district will furnish the bonds and the attorneys’ opinion. 
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OTTUMWA, lowa—BOND OFFERING—M. Von Schraeder, Secretary, 
Board of Waterworks Trustees, will receive bids until 10 a. m. Oct. 29 for 
the purchase at not less than par of $158,000 waterworks revenue bonds. 
The bonds are payable solely from earnings of the waterworks system and 
constitute a first lien on those earnings. Bidders are to name rate of interest. 
Dated Dec. 1, 1937. Principal and semi annual interest (June 1 and Dec. 1) 
pavetie at the office of the Board of Trustees. Due $25,000 on June 1 and 

ec. 1 in each of the years 1938 and 1939; $25,000 June 1, 1940 and $33,000 
Dec. 1, 1940. Certified check for $2,500, payable to the Board of Trustees, 
required. Legal opinion of Stipp, Perry, Bannister & Starzinger of Des 
Moines will be furnished with the bonds. 


POLK COUNTY (P. O. Des Moines), lowa—CORRECTION—We are 
now informed by the County Supervisor that the $404,000 coupon funding 
bonds purchased on Oct. 15 by a syndicate headed by the Harris Trust & 
Savings Bank of Chicago, at a price of 100.836, as noted in these columns 
ang, 145, Pp. 2080—were sold as 2 4s, (not 2s), giving a basis of about 2.07%. 
Dated Sept. 1, 1937. Due from Nov. 1, 1941 to 1943. 
al ROYAL INDEPENDENT SCHOOL DISTRICT (P. O. Royal) lowa— 
BOND SALE —The $28,000 issue of school building bonds offered for sale 
on Oct. 18—V. 145, p. 2580—was awarded to the Carleton D. Beh Co. of 
Des Moines, as 3s, paying a premium of $77.00, equal to 100.275, a basis 
of about 2.97%, on the bonds maturing as follows: $500 in 1939; $1,000, 
1940 to 1943; $1,500, 1944 to 1952, and $2,000, 1953 to 1957, according to 
the District Secretary. 


» WEBSTER COUNTY (P. O. Fort Dodge), lowa—CERTIFICATE 
OF FERING—The County Supervisors are planning to sell $600,000 road 
certificates on or about Oct. 21. 


KANSAS 


AUGUSTA SCHOOL DISTRICT NO. 13 (P. O. Augusta), Kan— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on Oct. 25, 
by Alma Berthe Hite, Clerk of the Board of Education, for the purchase 
of a $61,270 issue of 234% semi-annual coupon building bonds. Denom. 
$1,000, one for $1,270. Dated Sept. 1, 1937. Due on Sept. 1 as follows: 
$5,270 in 1938; $5,000, 1939 to 1942; $7,000, 1943 to 1946, and $8,000 in 
1947; optional on and after Sept. 1, 1943. Principal and interest payable 
in Topeka. Legality to be approved by Long, Depew, Stanley, Weigand 
& Hook, of Wichita. A certified check for 2% must accompany the bid. 


CUNNINGHAM, Kan.—BONDS NOT APPROVED—H. Manahan, 
City Clerk, reports ‘that the notice in our columns recently of the approval 
by the City Council on the issuance of $30,000 in water system bonds— 
V. 145, p. 2427—was incorrect. 


EL DORADO, Kan.—BOND OFFERING—Frank S8. Lichlyter, City 
Clerk, will receive bids until 9:30 a. m. Oct. 25, for the purchase of $18,500 
24%% storm sewer bonds. Dated Oct. 1, 1937. Due serially on Oct. 1 
from 1939 to 1947. Certificated check for 2% of amount of bid, required. 


® EUDORA, Kan.—BOND SALE—An issue of $19,000 3% street resur- 
facing bonds recently authorized has been sold to Estes & Co. of Topeka 
at a price of par. 


EUREKA, Kan.—BOND ELECTION—The voters of the city will decide 
on Nov. 9 whether or not the city is to issue $135,000 bonds to finance the 
construction of a filtration plant. 


FREDONIA, Kan.—BOND SALE—An issue of $9,500 unemployment 
relief bonds was sold recently to the Lathrop-Hawk-Herrick Co. of Wichita 
at a price of 99.90. 


GARNETT SCHOOL DISTRICT, Kan.—BOND SALE—The Board 
of Education has sold an issue of $66,000 214% school building fund bonds 
to Estes & Co. of Topeka at par plus a premium of $242, equal to 100.366. 


HOWARD SCHOOL DISTRICT (P. O. Howard), Kan,—BOND 
SALE DETAILS—It is stated by the District Clerk that the $45,000 
construction bonds sold recently, as noted here—V. 145, p. 2580—were 
purchased by the Smali-Milburn Co. of Wichita as 234s at par, and mature 
in from 1 to 18 years. 


HUTCHINSON UNION VALLEY SCHOOL DISTRICT NO. 50 
¢.- - Hutchinson), Kan.—BONDS PURCHASED—H. H. Palmquist, 

lerk of the Board of Education, states that $10,000 school addition 
bonds were taken up by the State School Fund Commission at par. 


KANSAS CITY, Kan.—BOND SALE—On Oct. 21 an issue of $40,000 
242% improvement bonds was sold to Callender, Burke & McDonald,of 
Kansas City, Mo., at a price of 100.739. Dated Oct. 1, 1937. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND OFFERING— 
Wm. A. Dearth, County Clerk, will receive bids until 10 a. m. Oct. 25, for 
the purchase of $25,000 244% coupon poor relief bonds. Denom. $1,000. 
Dated Aug. 1, 1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the State Treasurer's office in Topeka. Due $3,000 yearly for 
five years and $2,000 yearly for the following five years. 


LOGAN, Kan.—BOND ELECTION—A special election will be held 
Nov. 1 to vote on a proposal to issue $24,967.20 sewer system bonds. 


LYONS, Kan.—BOND SALE DETAILS—We are informed by the City 
Clerk that the $20,000 bonds which were sold recently, as noted here— 
V. 145, p. 2427—were purchased by the Citizens State Bank, of Elisworth, 
as 24s, paying a premium of $148, equal to 100.74. Coupon bonds, 
Seat Avs. 1, 1937. Denom. $1,000. Due in 10 years. Interest payable 


POMONA, Kan.—BONDS VOTED—An issue of $25,000 water bonds 
has been approved by the voters. 


RUSSELL, Kan.—BOND SALE—An issue of $12,000 water works 
bonds was sold recently to two local banks as 2%s, at a price of 100.75. 


SAWYER, Kan.—BONDS AUTHORIZED—The City Countil has passed 
an ordinance authorizing the issuance of $15,000 water plant bonds. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$40,000 214% public work relief bonds offered on Oct. 12—V. 145, p. 2427 
—were awarded to the Ranson-Davison Co. of Wichita*and the Columbian 
Securities Corp. of Topeka at a price of 100.201, a basis of about 2.46%. 
Dated Oct. 1, 1937. Princial and semi-annual interest (April 1 and Oct. ij 
payable at the State Treasurer's office in Topeka. Due $4,000 yearly on 
Oct. 1 from 1938 to 1947, incl. The bankers are offering the bon to 
investors at prices to yield from 1% to 2.30%, according to maturity. 
The bonds are approved as to legality by Long, Depew, Stanley, Weigand 
& Hook, Wichita. 


SEDGWICK COUNTY (P. O. Wichita) Kan.—BOND SALE DE- 
TAILS—In connection with the sale of the $75,000 244 % coupon semi-ann. 
poor relief bonds to the Ranson-Davidson Co. of Wichita, as noted in these 
columns recently—V. 145, p. 2580—we are now informed that the bonds 
mature on Sept. 10 as follows: $8,000, 1938; $7,000, 1939; $8,000, 1940; 

7,000, 1941; $8,000, 1942; $7,000, 1943; $8,000, 1944; $7,000, 1945; 

,000, 1946 and $7,000 in 1947. These bonds were sold at a price of 
101.275, giving a basis of about 2.26%. Prin. and int. (M.& 8S.) payable 
at the State Treasurer's office. 


KENTUCKY 


MIDDLESBOROUGH, Ky.—BOND SALE—The city has entered into 
an ay owe Oh with Lewis, Pickett & Co. of Chicago for the sale of $175,000 
revenue bonds. 


PIKESVILLE, Ky.—BOND ELECTION—The voters will decide on 
Nov. 2 whether or not the city is to issue $45,000 park bonds. 


VANCEBURG, Ky.—BOND OFFERING—On Nov. 1 the city will offer 
for sale a block of $2,500 waterworks revenue bonds. 


LOUISIANA 


™ ASCENSION PARISH (P. O. Donaldsonville), La.—BOND OFFER- 
ING—As previously reported in these columns—V. 145, p. 2580—A. C. 
Simoneaux, President of the Police Jury, will receive bids until 10 a. m. 
Nov. 2 for the purchase of $55,000 courthouse and jail bonds. Bidders 
to name rate of interest, not to ex 6%. Denom. $500. Dated 

. _ Principal and semi-annual interest (Jan. and July) payable 

at the Bank of Gonzales, in Gonzales. Due serially from Jan. 1, 1939 to 
July 1, 1935, incl. Certified check for $1,000, required. ty ap- 
proved by Chapman & Cutler of Chicago. 
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BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 3 
P Benton), La.—BOND SALE DETAILS—It is stated by the Secre- . 
tary of the Parish School Board that the $35,000 school bonds purchased 
by Scharff & Jones, Inc., of New Orleans, as noted here recently—V. 145, 
a4 2427—were sold for a premium of $37.50, equal to 100.107, onthe 

nds divided as follows: $22,500 as 414s, maturing from 1938 to 1952, 
and $12,500 as 4s, maturing from 1953 to 1957. 


_DE SOTO PARISH (P. O. Mansfield), La.—SALE OF LONGSTREET 

SCHOOL ISSUE—The $7,500 coupon Longstreet School District bonds 
offered on Oct. 6—V. 145, p. 1618—were awarded to the First National 
Bank of Mansfield, as 5s, at a price of par. No other bidder. Dated 
July 15, 1937 and due July 15 as follows: $1,300, 1938; $1,400, 1939; $1,500, 
1940; $1,600 in 1941 and $1,700 in 1942. 


LAKE CHARLES FIRST SEWERAGE DISTRICT (P. O. Lake 
Charles), La.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Nov. 16 by Emma H. Squires, City Clerk, for the purchase of 
an issue of $160,000 public improvenient bonds. Interest rate is not to 
exceed 5%, payable M. & N. Denom. $1,000. Dated Nov. 1, 1937. 
Due from Noy. 1, 1939, to 1957, incl. The approving opinion of a recog- 
nized bond attorney will be furnished. A certified check for $3,500, 
payable to the district, must accompany the bid. 

LITTLE BAYOU GRAVITY DRAINAGE DISTRICT NO. 1, Iberia 
Parish, La.—BOND SALE—An issue of $35,000 bonds offered for sale on 
Oct. 18 was awarded to the New Iberia National Bank of New Iberia on a 
bid of 100.50 for 5s. Denoms. $500 and $1,000. 


_LIVINGSTON PARISH SCHOOL DISTRICT NO. 26 (P. O. Spring- 
ville), La.—BONDS NOT SOLD—It is stated by the Superintendent of the 
Parish School Board that the $30,000 6% semi-annual school bonds offered 
without success on May 26, as noted here at the time, have not been sold 
as yet. 

ST. MARY PARISH FOURTH SCHOOL DISTRICT NO. 1 (P. O. 
Franklin), La.—BOND OFFERING—R. L. Robinson, Superintendent 
will receive sealed bids until 9.30 a. m. on Nov. 16 for the purchase o 
$60,000 not to exceed 5% interest coupon school building construction 
bonds. Dated Jan. 15, 1938. Denom. $500. Due serially from 1938 to 
1964 incl. Interest payable semi-annually in Jan. and July, except in 
1938 when amount due will be paid on one date. A certified check for 
$1,000 must accompany each proposal. Legality approved by Chapman & 
Cutler of Chicago. (This report of the offering supersedes that given 
previously in these columns.) 


VERMILION PARISH (P. O. Abbeville), La.—ERATH SCHOOL 
BOND SALE DETAILS—It is now reported by the Secretary of the Parish 
School Board that the $25,000 Erath School District No. 2 bonds oo 
chased as 4% bonds by the First National Bank of Abbeville, at 100.39, as 
noted in these columns recently—V. 145, p. 2427—-are due on Aug. 15 as 
follows: $1,000, 1938 to 1947, and $1,500, 1948 to 1957, giving a basis 


of about 3.96%. 
MAINE 


MAINE (State of)—BOND SALE—The issue of $1,000,000 2% coupon 
highway bonds offered on Oct. 21 was awarded to Barr Bros. & Co., Inc., 
New York, at a price of 101.199, a basis of about 1.805%. Dated Nov. 1, 
1937 and due $100,000 each on Nov. 1 from 1939 to 1948 incl. The bankers 
are reoffering the bonds for public investment at prices to yield from 
1% to 1.90%, according to maturity. Second high bid of 100.669 was made 
by a group composed of Brown Harriman & Co., Inc.; First Boston Corp., 
both of New York; Northern Trust Co., Chicago, and the Mercantile 
Commerce Bank & Trust Co., St. Louis 

BOND ISSUE DETAILS—Principal and interest (M. & N.) payable 
at the State Treasury Department, Augusta. The bonds are exempt from 
taxation in Maine and from all Federal income tax. They are an unqualified 
direct obligation of the State, the credit and good faith of which is pledged 
for the payment of botb principal and interest. Opinion of the Attorney 
General of the State as to legality of issue was to be furnished tbe successful 
pidder. Payment of the loan and accrued interest, if necessary, tiay be 
made on or about Nov. 1, 1937, at which time the definitive bonds are 
expected to be ready for delivery. The bonds are part of a total of $5,000,000 
authorized pursuant to Chapter 96 of the Resolves of the 86th Maine 





‘ Legislature, and were approved by the voters at the Sept. 9, 1935 special 


election. ; 

Financial Statement , 
Valuation of the State -...........-.----------.--------- $661 ,209,219 
Bonded debt (exclusive of this issue) on Nov. 1, 1937.-..----- 30,244, 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
—Thomas P. Richards, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on Nov. 2 for the purchase of $60,000 
not to exceed 5% interest coupon, registerable as to principal yO road 
bonds, issue of 1936. Dated Nov. 1,1937. Denom. $1,000. Due Nov.1 

. Bidder to name a single rate of interest, expressed in a multiple of 
%of1%. Principal and interest (M. & N.) payable at the County Treas- 
urer’s office. The bonds, issued pursuant to Chapter 17, General ——— 
Acts of Special Session of 1936, are exempt from all taxation in Maryland. 
Price bid, which must be not less than par, to be for each $100 of par value 
the bonds bid for, payable to the 


of issue. A certified check for 5% o 
order of the County Treasurer, must accompany each proposal. Purchaser 
to pay accrued interest from date of bonds to date of delivery. 

Financial Statement 
Agnensable DaGlS . + <a oc occcn ccc ccccsccesccesussccasenscese $77 ,000 ,000 
Bonded debt (excluding present issue) ..-------------------- 2, as “po 


Floating debt... . . . -- 2-2-2 nn een wn enn owen ee nneooee 
CUMBERLAND, Md.—BOND SALE.—The $80,000 bonds offered on 
Oct. 18—V. 145, p. 2265—were awarded to Stein Bros. & Boyce of Balti- 
more as follows: M ation oan sii 
0,000 244% flood bonds at 98.559, a basis of about 2. . ati 
$5 Fane’ 1, 1936. Interest payable June 1 and Dec. 1. Due $24,000 
on June 1 in 1951 and 1952. 
30,000 3% public works bonds at 104.299, a basis of about 2.87% . Dated 
Oct. 1, 1937. Interest payable April 1 and Oct. 1. ue $5,000 
yearly on Oct. 1 from 1942 to 1947. 
W. W. Lahanahn & Co. of Baltimore bid 103.629 and 98.429 while 
Alex Brown & Sons offered prices of 103.53 and 97.263. 
The following other houses were associated with the above-mentioned 
firm in the purchase: Mackubin, g & Co.; Baker, Watts & Co.; Strother, 
Brogden & Co. and the Mercantile Trust Co., all of Baltimore. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING—Boykin E. Watson, President of the Board of Edu- 
cation, will receive sealed bids until noon on Noy. 9 for the purchase of 

250,000 not to exceed 5% interest coupon school bonds. Dated Nov. ¥ 
£637" Denom. $1,000. Due Nov. 1 as follows: $5,000, 1939 and 1940 
$10,000 from 1941 to 1958 incl. and $12,000 from 1959 to 1963 incl. Rate 
of interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(M. & N.) payable at the First National Bank of Southern Maryland 
Upper Marlboro. The price bid must be for each $100 of par value. Award 
wilt be made to the bidder whose offer figures the lowest net interest cost 
to the county. The bonds will be issued pursuant to Chapter 277 of Acts of 
General Assembly of Maryland of 1937, and resolutions of the Board of 
Education and the county. They will be issued on the full faith and credit 
of the county, and will bear the endorsement of the County Commissioners 
and its promise to pay both principal and interest through the agency of the 
Board of Education of the County. They will be payable by an unlimited 
ad valorem — tax on all assessable property o ia © wy EX 

for F must accompan proposal. e 
po oo of iit Barton, Morrow & Yost of Baltimore will be furnished the 


successful bidder. 
MASSACHUSETTS 


ESBURY, Mass.—NOTE SALE DETAILS—The First National 
nak at Boston was the purchaser of the issue of $100,000 notes reported 
sold u these columns recently—V. 145, p. 2581. They aature Oct. 14, 1938. 


BEVERLY, Mass.—BOND OFFERING—Johbn ©. Lovett, City Treas- 
urer, wil receive bids until 11 a. m. Oct. 27 for the purchase at not less than 
par of $30,000 coupon municipal relief loan bonds. Bidders are to name 
rate of interest, in a multiple of 4%. Denom. $1,000. Dated Nov. 1, 
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1937. Principal and semi-annual interest (May 1 and Nov. 1) payable at 
the First National Bank of Boston. Due $6,000 yearly on Nov. 1 from 
1938 to 1942. ee i 

These bonds will be valid general obligations of the City of Beverly, 
exempt from taxation in Massachusetts, and all taxable property in the 
city will oe subject to the levy of unlmiited ad valorem taxes to pay both 


principal and interest. hs ‘ 
They will be engraved under the supervision of and authenticated as to 
their genuineness by the First National Bank of Boston. The favorable 
opinion of Ropes, Gray, Boyden & Perkins as to the validity of this issue 
will be furnished without charge to the purchaser. The original opinion 
and complete transcript of proceedings covering all details required in the 
proper issuance of the bonds will pe filed with The First National Bank of 
Boston, where they may be inspected. : : a 
Bonds will be ready for delivery on or about Thursday, Nov. 4, 1937, at 
The First National Bank of Boston, 17 Court Street Office, Boston. 
Financial Statement, Oct. 15, 1937 
Assessed valuation for year 1937 (incl. motor vehicle excise) - _$41 919,400.00 
Total bonded debt (present loan not included) 972,000.00 
Water debt, included in total debt 123,000.00 
Sinking funds - _- None 
Population, 25,871. 1 
1936 tax levy $1,430,256.00, uncollected, $7,480.00. 
CAMBRIDGE, Mass.—NOTE SALE—The issue of_ $200,000 coupon 
municipa: relief bonds offered Oct. 22 was awarded to Bancamerica-Blair 
. of New York, as 2s, at 100.613, a basis of about 1.88%. Dated 


Corp 
er. 1, 1937 and due $20,000 on Nov. 1 from 1938 to 1947, incl. Other 
bids were as follows: 

Bidder— Int. Rate Rate Bid 
R. L. Day & Co. and Estabrook & Co-..-....------ 2% 100.41 _ 
Lazard Freres & Co. and Burr & Co., Inc____------ 2% 100.395 
Harris Trust & Savings Bank & Whiting, Weeks & 

i i a ca ieee 5 alias i ee 2% 100.329 
ES I eee a 2% 100.289 
OL. MOA... a aulcceaemancked 2% 100.281 
ALLL LILES SEA 2% 100.099 
Goldman, Sachs & Co. and Newton, Abbe & Co-__- 2% 100.019 
» f * > = eee eer 24% 101.099 
Fiset Wational Bank of Basten... .ncncccccacee 24% 100.912 


Financial Statement, Oct. 1, 1937 

Assessed valuation, 1937, including motor vehicle excise _ - -$175,323 ,500.00 
Total bonded debt, not including present issue 9,888 ,000.00 
Water bonds, included in total debt 806,000.00 
Sinking funds, other than water 2,348 232.94 
Water sinking funds . 160,279.55 
, x EPS iI See ec 118,075 

DEDHAM, Mass.—OTHER BI DS—The $100,000 notes awarded recently 
to the Boston Safe Deposit & Trust Co., Boston, at 0.40% discount, plus 
$7 premium—V. 145, p. 2581—were also bid for as follows: 


Bidder— Discount 
ee ees See Oe TOE. Cwecccecnen cbeoouseneneennsewe 0.40% 
Peercnants Netional Bank Of BOSON. ..ncccccccaccnensccescasoud 0.44% 
pO a ae ee ae 0.44% 
pe EE ER Pt rr re eT 0.44% 
ee  , . snc eet ebecdcndénedeehatewneam 0.46% 
A 20 oes 21a ee wale Se RredeeCeneindse eel 0.49% 
First National Bank of Boston... . ......--- 2-2-2 enn en eco eesee 0.525% 
EN 4.6 oe anh oe doe cE bb 8 sss ce cenensbinwetnnecanntee 0.55% 

EASTHAMPTON, Mass.—-NOTE SALE DETAILS—The $16,000 per- 
manent pavement notes sold Aug. 31 to the Merchants’ National Bank of 
Boston, as 1%s, at a price of 100.333, as previously reported in these 


columns, mature Sept. 1 as follows: "$4,000 in 1938, and $3,000 from 1939 


to 1942, inclusive. 


GLOUCESTER, Mass.—BOND OFFERING—J. Russell Bohan, City 
Treasurer, will receive bids until] 11 a. m. Oct. 26, for the purchase at not 
less than par of $25,000 coupon pier loan bonds. Bidders are to name rate 
of interest, in a multiple of 4%. Denom. $1,000. Dated Nov. 1, 1937. 
Principal and semi-annual interest payable at the Merchants National 
Bank of Boston. Due $2,000 yearly on Nov. 1 from 1938 to 1942, and 
$1,000 yearly on Nov. 1 from 1943 to 1957. 

These bonds will be prepared under the supervision of and certified as 
to their genuineness by The Merchants National Bank of Boston, and 
their legaliiy approved by Ely, Bradford, Thompson & Brown, of Boston, 
whose opinion will be furnished the purchaser. Delivery will be made at 
The Merchants National Bank of Boston for Boston funds. 

Legal papers incident to the issue will be filed with The Merchants 
National Kank of Boston where they may be inspected. 


HAVERHILL, Mass.—BOND OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive bids until 11 a. m. Oct. 26 for the purchase at not 
less than par, of $50,000 municipal relief loan bonds. Bidders are to name 
rate of int., in a multiple of 4%. Denom. $1,000. Dated Nov. 1, 1937. 
Prin. and semi-ann. int. (M. & N. 1) payable at the National Shawmut 
Due $5,000 yearly on Nov. 1 from 1938 to 1947, incl. 

The bonds are engraved under the supervision of and certified as to 
pesaenanses by the National Shawmut Bank of Boston; their legality will 

approved by Storey, Thorndike, Palmer & Dodge, whose opinion will 
be furnished the purchaser. All legal papers incident to this issue will be 
filed with said bank, where they may inspected. 

Bonds will be delivered to the purchaser at the National Shawmut Bank 
of Boston, 40 Water St., Boston. 


HOLYOKE, Mass.—NOTES NOT SOLD—It is reported that the city 
decided to reject all bids submitted for the $400,000 notes offered Oct. 21, 
because of the asserted difficulty of certain prospective bidders to enter 
their tenders by telephone as provided for in the notice of sale. It is expected 
that a new offering will be made shortly. As offered, the notes were to be 
dated Oct. 21, 1937 and mature $200,000 each on April 15 and May 17, 1938. 

The rejected bids have been given as follows: 


Bank of Boston. 


Bidder— Discount 
I SG ee Jo bs wad daleawetiadbe 0.55% 
BBE EERE ELLE GL eS ee in mee 0.56% 
First Boston Corp. (plus $1.85 premium)_______.____----__-- 0.57% 


) 
Bank of Tbe Manhattan Co 0.57 % 


fre ot oo Sos cblamanataduakas 0.59% 
ee, Se Ae SEWN... wdnncdacdwedstcncacsacdwease 0.595% 
ie a a. ania bok ensndntncianawded 0.615% 
First National Bank of Boston (plus $1 premium)__.._.._-_-__._- 0.62% 


* LEOMINSTER, Mass.—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $40,000 welfare bonds. 


LEXINGTON, Mass.—NOTES SOLD—Two issues of notes, aggregating 
$124,000, which were offered on Oct. 19, were awarded to the Second Na- 
tional Bank of Boston as follows: 
$100,000 notes, dated Oct. 20 and due July 29, 1938, on a .468% discount 


basis. 
24,000 notes, dated Oct. 20, 1937 and due serially from 1938 to 1942 incl. 
at 100.486 for 14% notes. 
The New England Trust Co. of Boston bid .469% discount for the 
$100,000 loan. Chace, Whiteside & Co. of Boston offered 100.439 for 


$24,000 14% notes. 
.. The following is a complete list of the bids sipmitted for both issues: 


$24,000 Note 
. Issue __ Issue 

Bidder— Discount Bid Int. Rate Rate Bid 
Second National Bank of Boston_...------ 0.486% % 00.486 
New,England Trust Co..........-----.--. i, PG eS 
Chace, «Whiteside & Co_.-.....-.-.-.--- x0.51% 4% 100.439 
First National Bank of Boston-..-.-.-..-.--- a  wwaue >. ae 
pe A 6 eee a a ahaa » nee 
Lexington Trust Co.-...-..--..--.---..- 0.68% 144% 35 
De ESRB an esses cncnnccsesanse Sés68 14% 100.399 


x Plus $1 premium. 


MALDEN, Mass.—BOND SALE—The $210,000 coupon bonds described 
below, which were offered on Oct. 20, were awarded to Tyler & Co. of Boston 
on a bid of 100.447 for 2s, a basis of about 1.90%: 
$150,000 ae + loan bonds. Due $15,000 yearly on Oct. 1 from 

8 to . 
35,000 water loan bonds. Due $7,000 yearly on Oct. 1 from 1938 to 1942. 
25,000 street construction loan bonds. Due yearly on Oct. 1 as follows: 


$3,000, 1938 to 1942, and $2,000, 1943 to 1947. 
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Denom. $1,000. Dated Oct. 1, 1937. Principal and semi-annual interest 
(April 1 and Oct. 1) payable at the National Shawmut Bank of Boston. 

R. L. Day & Co. and Estabrook & Co. of Boston joined in submitting the 
second high bid, offering a price of 100.819 for 2s. 

The following is a list of the other bids submitted for the issue: 


Bidder— Int. Rate Rate Bid 
Wettenss Ghawnet TOW, ....ocnncccccnccesewece 2% 100.379 
aris Tees & BOVINE DORE. cc cwccceccaccvcss 24% 100.627 
First National Bank of Malden. -.-......----...--- 24%% 100.73 
ae EN’ ET Oe eee 2% 100.179 
Middlesex County National Bank.-.-...------- 2% 100.359 
Se ee Oe Oe, De. concosencnedeenemeud 24%% 100.35 
en 2. ie... Mis adsnnteceeweanesnenwe 24%% 100.779 
I I I a ad os nde linha teal vip ic ts ali 2%% 100.50 
Ce, CE Os pccncctieddenecidieeeenaes 2%% 100.82 





MASSACHUSETTS (State o!)—BOND SALE—The $3,000,000 fully 
registered Metropolitan additional water loan bonds offered on Oct. 18— 
V. 145, p. 2428—were awarded to the Bank of the Manhattan Co. and 
Barr Bros. & Co. of New York as 2s, at a price of 100.275, a basis of 
about 2.23%. Due $100,600 yearly on July 1 from 1938 to 1967, incl. 
k. L. Day & Co. of Boston and associates bid 102.099 for 2s. 

The bankers are re-offering the bonds for public investment priced to 
yield from 0.50% to 2.40%, according to maturity. 

The following is a complete list of the other bids submitted for the bonds 

Bidder Int. Rate Rate Bid 
R. L. Day & Co.; Estabrook & Co.; The ¢irst Boston 

Corp.; Whiting, Weeks & Knowles, Inc.; Lee Higgin- 





gon tee: aeeen & CNG, « ~ 42 casrcccusecne «> 24%% 102.099 
The First Nat. Bank of N. Y.; R. W. Pressprich & 

Co.: The Northern Trust Co.; Newton, Abbe & 

Co.; Hornblower & Weeks; Preston, Moss & Co__-. 24% 101.74 
Lehman Brothers; Lazard Freres & Co.; Kean, Taylor 

& Co.: H.C. Wainwright & Co.; and associates_--_.. 2K%% 101.3896 
Stone & Webster and Blodget, Inc.; Brown Harriman 

& Co., Inc.; fF. 8. Moseley & Co.; Kidder, Peabody 

i Se WE Oe nk. ccnncecrebanmenane 24% 101.3197 
Bankers Trust Co., New York; The National City 

Bank of N. Y.; Harris{Trust & Savings Bank; Paine, 

Webber & Co.; Eastman, Dillon & Co.; Burr, 

ne a. 68g os ba enkenseneaceaebnneoues 2%% 100.7299 
The Chase Nat. Bank; Salomon Bros. & Hutzler; s 

Blyth & Co., Inc.; L. F. Rothschild & Co.; E. H. 

Rollins & Sons, Inc.; Coffin & Burr, Inc.; Kennedy, 

Spence & Co., Inc.; Chace, Whiteside & Co., Inc__. 2%% 100.339 
me rE Stuart & Co., Inc.; Bancamerica-Blair Corp.; 

Ladenburg, Thalmann & Co.; Geo. B. Gibbons & 

Co., Inc.; Darby & Co., Inc.; Manufacturers & 

Traders Trust Co. of Buffalo; G. M.-P. Murphy & 

Co.; Burr & Co., Inc.; Adams, McEntee & Co., Inc.; 

Schoellkopf, Hutton & Pomeroy, Inc.: First of 

Michigan Corp.; J. N. Hynson & Co., Inc____----- 2%% 101.888 


MELROSE, Mass.—BOND ISSUE REPORT—In connection with the 
previous report in these columns concerning a proposed $120,000 sewer 
bond issue, we are advised by the City Clerk that the order adopted by the 
Board of Aldermen providing for such an issue of bonds or notes contains 
the provision that no financing will be undertaken unless the Federal Govern- 
ment agrees to pay 45% of the cost of the projected improvements. The 
assessed valuation of real and personal property on Jan. 1, 1937 amounted 
to $37,406,200._ Net bonded debt at Dec. 31, 1936 was $906,500. The 
tax levy for 1937 includes $129,500 to redeem principa’ and interest during 
the present year. The city has no sinking funds and this year’s tax rate is 
$33.80 per $1,000. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$11,000 coupon tuberculosis hospital land loan, Act of 1937 notes offered 
on Oct. 19—V. 145, p. 2581—were awarded to the Second Nationa: Bank 
of Boston, as Is, at a price of 100.021, a basis of about 0.99%. Dated 


Oct. 1, 1937 and due Oct. 1 as follows: $4,000 in 1938 and 1939, and 
$3,000 in 1940. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
en, ees OE OOD... bbc kw dddiw eeu meweueee~ 1% 100.001 
po RS RIPE ei rear ae ree eee 14% 100.391 
Merchants National Bank of Boston____..__--_-~- 14% 100.26 
Wee, Sree @ BmOWIe. inc cc en nec ewcsoe 14% 100.22 
nn gina me eagles 14% 100.117 
First National Bank of Bostom.................. 14%% 100.10 
DE We BE koe caclamceitutat dacciecswes 14% 100.205 

PEABODY, Mass.—PROPOSED FINANCING—Mayor McVann’s 


request that City Council] issue $48,000 street improvement bonds and 
borrow $13,000 on notes for emergency funds has been referred to the 
Finance Committee. 
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BEDFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Battle 
Creek, R. F. D. No. 4), Mich.—BOND SALE—The issue of $18,000 
schoo] improvement bonds offered on Oct. 20—V. 145, p. 2581— was 
awarded to Siler, Carpenter & Roose of Toledo. Dated Oct. 15,1937 and 
due April 15 as follows: $3,500 from 1939 to 1942 incl. and $4,000 in 1943. 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 











Clerk, will receive sealed bids until 1 p. m. on Nov. 1 for the purchase of 
$20,000 water works junior revenue nds. Dated Oct. 1, 1937. Due 
$2,500 each on Oct. 1 from 1940 to 1947, incl. These bonds are a second 


lien on the revenues of the water department. Bidder to name rate of 
interest and will be required to furnish bonds and legal opinion. A certified 
check for $500 must accompany each proposal. 


BUCHANAN, Mich.—BONDS VOTED—At a recent election the 
voters approved a proposition to issue $35,000 sewage disposal plant bonds. 


DETROIT, Mich.—EDITORIAL COMMENT ON RECENT ELEC- 
TION—Because of the interest evinced in municipal circles over the out- 
come of the primary election held in the above city on Oct. 5, we quote 
from an editorial appearing in a recent issue of the Detroit ‘‘Free Press’’: 

Though it nominated a candidate for Mayor, the Committee for Industrial 
Organization machine did not develop enough strength in the primary 
election to threaten seriously the safety of Detroit if voters interested in 
good government and the public welfare will do their duty in November by 
turning out at the polls in force as they did Oct. 5. Richard W. Reading 
ran far ahead of the John L. Lewis candidate, and an overwhelming 
majority of the ballots cast for losing candidates unquestionably were anti- 
C. I. O., perhaps practically all were. The present councilmen seeking 
re-election, all targets of C. I. O. opposition, also outdistanced their 
competitors. 


This does not mean that the people of Detroit can sit back hereafter and 
go off guard. Vigilance against a crafty enemy is necessary until the last 
vote is cast at the November election. Carelessness and indifference has 
lost many a ‘‘sure’’ fight. There is just one es | for the intelligent voter 
interested in good government in Detroit to do. hat is to make himself a 
committee of one to see that Mr. Reading is elected and given the support 


of a good Council. 
This should be the business of every person who wants to poorest strong- 
» with no 
It will be particularly 


arm, class domination of Detroit by a crowd of C. I. O. 
regard for law, order or private and legal rights. 
easy to get behind Mr. Reading, too, because from every viewpoint there 

















Financial 


are strong indications that he will be a distinctly competent Mayor if 
elected. This belief is amply justified by a public record which up to this 
time has revealed him as a capable, efficient, honest and courteous official 
who attends to business and does his work intelligently. 


DETROIT, Mich.—CALL FOR TENDERS—City Controller John N. 
Daley is asking for sealed offerings of $1,575,000 city bonds presently out- 
standing. In requesting offerings until 9 a. m. Oct. 27 covering $575,000 
p71 ream and non-callable bonds, offers are sought under the following con- 

If callable bonds are offered at a premium: 

(a) When the interest rate is 414% or higher, the yield snall be com- 
puted to the first call date. 

(b) When the interest rate is less than 444%, the yield shall be com- 
puted to the fourth call date. 

If bonds are offered at par or less than par; yield shall be computed 
to the date of maturity. 

(c) If non-callable bonds are offered at a premium, yield shall be com- 
puted to the date of maturity. 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Offerings will be accepted on the basis of the highest net yield as 
computed from the dollar price. 

In connection with the call for offers until noon on Nov. 3 on approxi- 
mately $1,000,000 callable refunding bonds, conditions are stated as follows: 

If callable bonds are offered at a premium: 

(a) When the interest rate is 444%, or higher, the yield sha 1 be com- 
puted to the first call date. 

(b) When the interest rate is less than 444%, the yield shall be com- 
puted to the fourth call date. 

If bonds are offered at par or less than par, .the yield shall be com- 
puted to the date of maturity. +. 

Tenders shall show tne purpose, the rate of interest, date of maturity, 
the dollar value and the yield. : 

Tenders will be accepted on the basis of the highest net yield as com- 
puted from the dollar price. 

Only 1962-63 maturities of callable bonds will be accepted. 


EVART, Mich.—BONDS SOLD—Local bank ‘has purchased an issue of 
$15,000 paving bonds. Issue was approved at an election held Sept. 22. 


FENTON TOWNSHIP SCHOOL DISTRICT (P. O. Fenton), Mich. 
—BON D OFFERING—C. J. Furlong, District Secretary, wilt receive sealed 
bids until 8 p. m. on Oct. 26 for the purchase of $22,000 not to exceed 4% 
interest school vonds. Dated Sept. 1, 1937. Due Nov. 1 as’ follows: 
$3,000 from 1937 to 1942 incl. and $4,000 in 1943. No bid for less than 
par and accrued interest will be considered. A certified check for 5% of 
the bid, payable to the order of the District Treasurer, must accompany 
each proposal. The approving opinion of Miller, Canfield, Paddock & 
Stone of Detroit will be furnished the successful bidder. 


PONTIAC, Mich.—ADDITIONAL REVENUE NEEDED—At a recent 
meeting attended by private financial experts and city officials it was 
determined that a thorough study of the city’s financial set-up was needed 
as a prelude to the submission of recommendations on the 1938 budget. 
The city is confronted with a decrease of about $300,000 in revenue for 
1938 because of the dwindling backlog of delinquent tax returns. 


RIVER ROUGE, Mich.—BOND SALE—The city has issued a block of 
$15,000 refunding bonds to the sinking fund. 


SANDUSKY, Mich.—BONDS SOLD TO PWA—The Public Works 
Administration has purchased an issue of $19,000 4% sewage disposal 
system bonds. Dated Oct. 1, 1937. Due serially on Oct. 1. Principal 
and interest (A. & O.) payable at the City Treasurer's office. ‘ 


MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 
ING—As already reported in these columns—V. 146, p. 2581—B. E. Lee, 
County Auditor, will receive bids until 2 p. m. Oct. 22, for the purchase 
of not less than par of $104,000 drainage funding bonds. Non ore than 
$10,000 bonds will be awarded to any one purchaser. Interest rate is not 
to exceed 244%, payable semi-annual. Denoms. $1,000 and $500. Dated 
Nov.1,1937. Due Nov. 1 as follows: $21,000. 1940, 1941, 1942 and 1943 
and $20,000, 1944. 


CHISAGO COUNTY (P. O. Center City), Minn.— WARRANT OF- 
FERING—Archie F. L. Stromgren, County Auditor, will receive bids until 
4 p. m. Oct. 26 for the purchase of $15,000 4% public relief warrants. 
Denom. $500 

CHISHOLM, Minn.—CERTIFICATES NOT SOLD—It is stated by 
Frank Centra Jr., City Clerk, that the $50,000 issue of not to exceed 6% 
certificates of indebtedness offered on May 12, as noted in these columns 
at the time, was not sold as no bids were received 


CROMWELL SCHOOL DISTRICT, Minn.—BONDS VOTEL—The 
— of the district have approved the issuance of $14,000 gymnasium 

nds 

EVELETH, Minn.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $270,000 3% semi-ann. funding bonds purchased by the 
State Board of Investment, as noted here recently—V. 145, p. 1457— 
were sold at par, and mature $27,000 from July 1, 1943 to 1952, incl. 


FERGUS FALLS, Minn.— WARRANT OFFERING—B. M. Lein, City 
Clerk, will receive bids unt 17.30 p. m. Nov. 1 for the purchase of $3,708.60 
4% impt. warra 

GIBBON, Minn.—MATURITY—It is now reported by the Village 
Recorder that the $7,000 3% semi-ann. water bonds purchased by the State 
Bank of Gibbon, at 100.14, as noted here recently—V. 145, p. 258l—are 
dated Aug. 1, 1937, and mature $1,000 from 1940 to 1946, giving a basis 
of about 2.95%. 

HOPKINS, Minn.—CERTIFICATE OFFERING—Frank N. Whitney, 
Village Recorder, will receive bids until 8 p. m. Nov. 2 for the purchase of 
$1 055.20 4% certificates of indebtedness. Certified check for $105.52, 
require 

LAKE CRYSTAL, Minn.—BOND SALE POSTPONED—It is stated by 
J. T. Wiger, City Clerk, that the sale of the $45,000 not to exceed 3% % 
semi-annual power plant construction bonds, which was scheduled for Oct .25 
as notea here—V. 145, p. 2581—has been called off. It is said that the 

resent plan is to call for bids about Nov. 12. Dateu Nov. 1, 1937. Due 
rom Nov. 1, 1940 to 1953; optional before maturi 


LAKE OF THE WOODS COUNTY INDEPENDENT SCHO 
rey ha qty is Bondotts). Minn.—BOND ELECTION 
n election is to eld on Oct. or the pur f voti 
to issue $17,000 school remodeling bonds. eS 


MINNESOTA, State of—CERTAIN ASSESSMENT BONDS HELD 
VALID INVESTMENTS—It was held by the Attorney-General in an 
opinion given on Sept. 30 that special assessment district bonds issued by 
a village for financing the extension of its waterworks in the district bene- 
fitted are valid State bank investments. The ruling limits the amount 
of bonds to 10% of the assessed value of the taxable property in the village. 


MOORHEAD INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Moorhead), Minn.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for 8 p. m. on Oct. 27, of the $20,000 building bonds, 
as noted in these columns on Oct. 16—V. sgt 2582—it is stated that both 
sealed and oral bids will be received by O. D. Hilde, District Clerk. Interest 
rate is not to exceed 4%, payable M. & N. Dated Nov. 15, 1937. Due 
$4,000 from Nov. 15, 1938 to 1942, incl. Prin. and int. payable at a place 
designated by the purchase~ 


RED WING SCHOOL DISTRICT (P. O. Red Wing), Minn.— BOND 
OFFERING—In connection wuth a recent report that the district will 
offer an issue of from $100,000 to $125,000 bonds for sale on Oct. 28, we 
are now informed that the Board of Education has determined to offer 
an issue in the amount of $100,000. Bids will be received until 7.30 p.m. 
Oct. 28 for the purchase of the bonds, bearing interest at 244%, by N. C. 
Lien, Clerk of the Board. Denom. $1,000. Dated Dec. 1, 1937. In- 
terest payable semi-annually. Due $2,000 yearly on Dec. 1 from 1938 to 
1944, and $7,000 each six months from June 1, 1945 to Dec. 1, 1950, and 
$2,000 June 1, 195 

REDWOOD FALLS, Minn.—CERTIFICATE OFFERING—F. B. 
Forbes, City Recorder, will receive bids until 7:30 p. m. Nov. 1, for the 
purchase of $4,000 sidewalk construction certificates of indebtedness. In- 
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Due serially in ten 


Chronicle 


terest rate is not be exceed 4%, payable annually. 
years redeemable after one year. 

SHELLY, Minn.—PRICE PAID—tThe State Bank of Shelly, purchasers 
on Oct. 12 of $10,000 3% water bonds, paid par for the issue. The bonds 
are coupon in form, in the denomination of $500 each. Interest payable 
July 1. Due serially on July 1 from 1938 to 1957 redeemable on and after 
July 1, 1938. 

UNDERWOOD, Minn.—BONDS VOTED AND DEFEATED—At the 
election held on Oct. 12—V.145, p. 2429—the voters approved the issuance 
of the $13,000 water bonds, but defeated the proposal to issue $8,000 
sewage system bonds. It is stated by the Town Clerk that if the water 
bonds are issued it will be to the State of Minnesota. 
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LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 
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BAY, ST. LOUIS, Miss:—BOND SALE—The $27,000 coupon funding 
bonds of 1937, offered on Oct. 20—V. 145, p. 2582—-were awarded to the 
Merchants National Bank of Bay St. Louis, as 5s, at par plus a premium 
of $11, equal to 100.04, a basis of about 5.49%. Dated Oct. 15, 1937. 
Due on Jan. 1 as follows: $1,000, 1938 to 1940; $2,000, 1941 to 1947: and 
$5.000 in 1948 and 1949. Dane & Weil of New Orleans bid a premium of 
$11 for 534 % bonds. 


BILOXI, Miss.—BONDS OFFERED FOR INVESTMENT—Dane & 
Weil of New Orleans are making a public offering of $142,000 5144 % general 
refunding bonds at prices to yield from 3.50% to 5%, according to maturity. 
Denom., $1,000. Dated April 1, 1937. Principal and semi-annual interest 
(April 1 and Oct.1) payable at the city depositories in Biloxi. Due serially 
on April 1 as follows: $4,000, 1939 to 1944; $6,000, 1945 to 1954; $7,000, 
1955 to 1960; $5,000, 1961 and 1962, and $3,000, 1963 and 1964. 


COLUMBIA, Miss.—BONDS SOLD—lIt is started by Mrs. H. W. 
Hardgrove, City Clerk, that $35,000 3% % semi-ann. refunding bonds were 
purchased by Wiggins & Walton, of Jackson. Dated April 1, 1937. Due 
from 1938 to 1952. Legality approved by Charles & Trauernicht, of 
St. Louis. 

GREENVILLE, Miss.—BOND SALE DETAILS—It is now reported 
that the $30,000 water, sewer and street bonds purchased by the Whitney 
National Bank of New Orleans, at a price of 100.283, as noted in these 
columns recently—V. 145, p. 2109——were sold as 3 4s, and are dated Oct. 1, 
1937. Legal approval by Charles A. Trauernicht, of St. Louis, Mo. 


HARRISON COUNTY (P. O. Gulfport), Miss.—D’IBERVILLE 
SCHOOL NOTES OFFERED—Eustis McManus, Clerk, Board of Super- 
visors, will receive bids until 10 a. m. Noy. 1 for the purchase of $1,500 
4% notes of d’Iberville Consolidated School District. Denon. $500. 
Due $500 on Oct. 11 in each of the years 1938, 1939 and 1940. 


ITTA BENA, Miss.—BOND ELECTION—-A special election will be held 
on Oct. 28 for the purpose of voting on a proposition to issue $50,000 electric 
light and water system revenue bonds. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BIDS REJECTED 
—Bids received on an issue of $80,000 refunding bonds were rejected at a 
recent meeting of the Board of Supervisors. 


LAUREL, Miss.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Oct. 22, of the $65,000 not to exceed 6% semi- 
annual refunding bonds, noted in these columns recently—V. 145, p. 2582— 
it is stated by J. C. Coats, City Clerk, that the bonds mature as follows: 
$1,000, 1940 to 1945; $2,000, 1946 to 1950; $5,000, 1951 to 1955, and $6,000, 
1956 to 1959. 

LeFLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING 
—As prevtouny separted in these columns—V. 145, p. 2582—an issue of 
$300,000 road bonds will be offered for sale on Nov. 1. The bonds will be 
offered at public auction at 2 p. m. on that date by A. R. Bew, Clerk 
Board of Supervisors. Bidders are to name rate of interest, not to exc 
6%, payable semi-annually. Denom. $1,000. Due yearly as follows: 
$8,000, 1938 to 1942; $12,000, 1943 to 1952: and $14,000, 1953 to 1962. 
Cert. check for $1,000, payable to the Clerk, Board of Supervisors, required. 
The bonds will be validated, and legal opinion of a prominent bond attorney 
will be secured. All expenses in connection with the issuance, including 
attorneys’ fees, printing of bonds and validation, will be paid by the county. 


MERIDIAN, Miss.—BONDS OFFERED FOR INVESTMENT—Public 
offering is being made by the First National Bank of Memphis of a new 
issue of $113,000 4% bonds. The bonds are priced to yield from 3,25 
to 3.75%, according to maturity. Denom. $1,000. Dated Nov. 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the 
Chase National Bank, New York. Due $7,000 yearly on Nov. 1 from 1943 
to 1953, and $9,000 from 1954 to 1957. 


MISSISSIPPI, State of NOTE OF FERING—Greek L. Rice, Secretary 
of the State Highway Note Commission, is calling for sealed bids until 
10 a. m. on Nov. 2, for the purchase of a $2,150,000 issue of highway 
notes, first series, sub-series E. Interest rate is not to exceed 4%, payable 
A. & O. Dated Oct. 1, 1937. Due on Oct. 1 as follows: $200,000, 1938; 
$100,000, 1939 to 1949; $125,000, 1950 to 1953 and $175,000 in 1954 and 
1955. Issued in coupon form, in the denomination of $1,000 each, or, at 
the option of the holder, in registered form, in the denominations of $1,000, 
$10,000 and $50,000. The notes shall be redeemable in whole or in part 
at the option of the said Commission on any interest payment date in 
the inverse order of maturity at a price per note —_ to the principal 
amount thereof plus accrued interest to the date fixed for redemption and 
a premium of 4% of 1% of the principal amount of the note for each year or 
fraction thereof over the full number of years from the date fixed for re- 
demption to the stated maturity of the note. Principal and interest payable 
at the Chemical Bank & Trust Co., New York City. Interest rate to be 
specified in multiples of 4 of 1%. Coupon or registered notes, fully inter- 
changeable. 

If definitive notes shall not be ready for issuance at the time when same 
are to be issued, interim certificates shall be issued in lieu of such defini- 
tive notes. Such interim certificates shall be in the denomination or de- 
nominations of $1,000 or any multiple or multiples thereof and shall be ex- 
changeable without cost to the holder thereof for the definitive notes de- 
scribed therein when the latter are ready for issuance. The interim _cer- 
tificates shall provide that the bearer thereof shall be entitled to all the 
rights and privileges of an owner or holder of the notes described therein. 

The notes are payable as to both principal and interest solely from the 
highway note sinking fund, provided for by House Bill No. 38, Laws of 
Mississippi, 1936, into which is required to be paid monthly an amount 
equa! to the amount ee ee by a 1% cents per gallon gasoline tax levied 
under the statutes of Mississippi, including among others House Bill No. 38, 
Laws of Mississippi, 1936, and House Bill No. 94, Laws of Mississippi, 
1936, and in the event the highway note sinking fund shall at any time 
be insufficient to pay when due the principe of and interest on the notes, 
the Act provides that the deficiency shall be paid into the fund out of any 
funds then in the State Treasury to the credit of the State highway fund 
derived from any excise tax on gasoline, all in accordance with the pro- 
visions of the Act. 4 : 

The approving opinion of Thomson, Wood & Hoffman of New York, 
to the effect that such notes are valid and rapenty binding obligations of the 
State, will be delivered to the purchaser. Each bid must be accompanied 
by a certified check, payable to the State Treasurer in a sum equal to 2% 
of the par value of the notes bid for. 

MISSISSIPPI, State of—LARGE REDUCTION IN PROPERTY TAX 
SHOWN FOR RECENT YEARS—The property tax has been redu 
31.66% during the past seven years, according to the State Tax Com- 
mission. A survey Of property tax and assessments shows that the total 
assessed value of all property in Mississippi has declined from $742,502,531 
in 1930 to $442,508,137 in 1936. 


Raymond 5409 
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Homestead exemptions within the past four years have accounted for a 
total reduction in Seomemante subject to State tax of $102,065,565, but 
assessed values have declined sharply on property subject to tax. ’ 

The tax commission's report shows that Mississippi's : valuation 
was a $100,000,000 higher t0 years ago than today, and $300,000,000 higher 
seven years ago. 

The pro rey liable to State tax is on homes valued above $2,500, real 
estate holdings, personal property and public utility assessments. 

Of the total assessments of $442,508,137 for 1936, real estate bears 
$279,135,155 or 63.07% of the total, public utilities $89,381,311 or 20.19% 
and personal property $74,030,701 or $16.72%. 

PHILADELPHIA, Miss.—BOND OFFERING—As previously reported 
in these columns—V. 145, p. 2582—C. V. Welsh, City Clerk, will receive 
bids until 10 a. m. Nov. 1 for the purchase of an issue of $35,000 coupon 
5% school building bonds. Denom. $1,000. Dated Oct. 1, 1937. Int. 
payable Apr. 1 & Oct. 1. Dueas follows: $1,000, 1938 to 1942, and $2,000, 
1943 to 1957. 

UNION, Miss.—BOND SALE DETAILS—It is stated by W. P. 
Williams, Town Clerk, that the $35,000 coupon industrial building bonds 
purchased by loca] buyers, at par and accrued interest, as noted in these 
columns recently—V. 145, p. 2582—-were awarded as 6s. Dated Sept. 1, 
1937. Due from 1938 to 1962, incl. Mr. Williams informs us that the 
issue was heavily oversubscribed. 

YOCONA DRAINAGE DISTRICT NO. 2 (P. O. Pope), Miss.— 
BOND SALE DETAILS—The Secretary of the Board of Commissioners now 
reports that the $70,000 4% semi-ann. refunding bonds sold to the Recon- 
struction Finance Corporation, as noted in these columns in July—vV. 145, 
& tai purchased at par, and mature over a 30-year period beginning 
n 1939. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK,{! RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


CEDAR COUNTY (P. O. Stockton), Mo.—BOND ELECTION—An 
election will be held in the county on Nov. 16 to vote on a proposition to issue 
$75,000 court house bonds. 


KIRKWOOD (P. O. St. Louis), Mo.—BOND ELECTION—It is said 
that an election will be held on Nov. 6 to vote on the issuance of $150,000 
in sewer bonds, 


KIRKWOOD SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
OFFERING—Sealed bids will be received until 8 p. m. on Oct. 25, by 
Mildred G. Priest, Secretary of the Board of Directors, for the purchase of 
@ $253,000 issue of 2%, 2% and 3% school bonds. Denom, $1,000. 
Dated Nov. 1, 1937. Due on Feb. 1 as follows: $14,000, 1942; $16,000 
1943; $15,000, 1944 and 1945; $16,000, 1946 and 1947; $17,000, 1948 and 
1949; $31,000, 1950 and 1951; $32,000, 1952, and $33,000 in 1953. All 
bonds shall bear interest at the same rate. Bonds will be sold at not less 
than par and accrued interest. Prin. and int. (F. & A.) payable at a place 
to be designated by the purchaser, subject to the approval of the Board of 
Directors. All bids must be made on a form to be furnished by the above 
Secretary. The approving opinion of Charles & Trauernicht, of St. Louis, 
will be furnished. These bonds were approved by the voters at an election 
held on Nov. 17,1936. A certified check for $5,000, payable to the district, 
must accompany the bid. 


MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOND ELECTION 
—A proposed $50,000 bond issue for construction of a county jail will be 
submitted to the voters at an election to be held on Nov. 9. 


NEOSHO, Mo.—MATURITY—In connection with the sale of the 
$40,000 city hail and auditorium bonds to Ed. Haas of Los Angeles, a former 
resident of Neosho, as 3s at a price of 100.87, as noted in these columns 
recently—V. 145, p. 2428—-we are now informed that the bonds mature 
as follows: $2,000, 1938 to 1951, and $3,000, 1952 to 1955, giving a 
basis of about 2.90%. 


ST. CHARLES SCHOOL DISTRICT (P. O. St. Charles), Mo.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on Oct. 28, 
by — Westerfeld, Secretary of the Board of Education, for the purchase 
of an issue of $130,000 land purchase and improvement bonds. Bidders 
are requested to designate the price they will pay for bonds beraing interest 
at a rate to be specified; provided, nowever, that all of said bonds shall 
bear the same rate, which shall be an even multiple of 4% of 1%. Denom. 
$1,000. Dated Nov. 1, 1937. Due on Feb. 1 as follows: $6,000, 1943; 
$7,000, 1944 to 1946; $8,000, 1947 to 1949; $9,000, 1950 to 1952; $10,000, 
1953 to 1955, and $11,000 in 1956 and 1957. Prin. and int. (F. & A.) 
payable at the Mercantile-Commerce Bank & Trust Co., St. Louis. The 
district will furnish the legal opinion of Charles & Trauernicht of St. Louis, 
and will pay for the a of the bonds and the registration fee at the 
office of the State Auditor. Delivery of the bonds will be made on or before 
Nov. 18. These bonds were approved by the voters at the election held on 
Jan. 23, as noted in these columns at the time. A $2,500 certified check, 
payable to the district, must accompany the bid. 


MONTANA 


BAINVILLE, Mont.—BONDS SOLD—It is stated by Earl J. Summers, 
Town Clerk, that the $5,000 armory and auditorium bonds offered for sale 
without success on Feb. 27, as noted in these columns at the time, have been 
sold to the Farmers State Bank of Bainville, as 6s, at par. 


CLYDE PARK, Mont.—BOND OFFERING—J. M. L. Payne, Town 
Clerk, will receive bids until noon Nov. 1 for the purchase of $10,000 3% 
coupon refunding water bonds. Denom. $1,000. Dated Jan. 1, 1936. 
Interest payable Jan. 1 and July 1. Due Jan. 1, 1950; redeemable on any 
interest payment date. Certified check for $500, payable to the Town 
Treasurer, required. 


EUREKA, Mont.—BONDS EXTENDED—It is stated by the Town 
Clerk that no further action has been taken toward the sale of the $6,000 
not to exceed 6% semi-ann. refunding bonds that were offered without 
success on May 10, as noted in these columns, since arrangements have 

mn made with bondholders for the extension of the present bonds. 


HILL COUNTY SCHOOL DISTRICT NO. 67 (P. O. Simpson), 
Mont.—BOND SALE—The $4,000 issue of refunding bonds offered for 
sale on Oct. 13—V. 145, p. 2429—was purchased by the State Board of 
Land Commissioners, as 5s at par, according to the District Clerk. 


MILES CITY, Mont.—BOND SALE—The $36,648 issue of funding 
bonds offered for sale on Oct. 15—V. 145, p. 2267—was awarded to Paine, 
Rice & Co. of Spokane, as 3%s, at a price of 100.41, according to report. 
It is also stated by the City Clerk that the State Board of Land Commis- 
sioners was the only other bidder, offering par for the bonds. 


MONTANA, State of—PWA LOANS APPROVED—It is stated by R. J 
Kelly, Assistant Secretary of the State Conservation Board, that the Public 
Works Administration approved the following loans aggregating $901,000, 
to the State Water Conservation Board: $247,000 West Fork-Bitter Root 
project: $427,000 Upper Musselshell River Basin Dam construction; $142,- 

Nevada Creek project: $54,000 Sidney pumping project, and $31,000 
Columbus Irrigation project. Mr. Kelly reports that the details of these 
issues have not as yet been worked out and it is not expected they will be 
taken up by the Federal Government until next spring. 


PONDERA COUNTY (P. O. Conrad), Mont.—BOND SALE—The 
$60,000 courthouse construction bonds offered on Oct. 18—V. 145, p. 2267 
—were awarded to the Montana State Department of Lands and Invest- 
ments, as 3s, at per plus a premium of $75, equal to 100.125, The bonds 
are to mature on the amortizations plan over a 20 year preiod. The bonds 
are to be furnished and printed by the purchaser. Kalman & Co. of 
Minneapolis bid a premium of $5 for 34 % bonds 
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SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Outlook), 
Mont.—BON D§OFFERING—Henry Walder, District Clerk, will receive 
bids until 2 p. m., Nov. 9 on an issue of $2,000 school building bonds. 


SHERIDAN SCHOOL DISTRICT, Mont.—BOND ELECTION—A 
proposition to issue $32,000 school building bonds will be submitted to the 
voters at a special election ca:led for Oct. 23. 

THREE FORKS, Mont.—BONDS SOLD TO PWA—The City Clerk 
states that $32,000 4% semi-ann. water main bonds have been purchased 
at par by the Public Works Administration. 

WHEATLAND COUNTY SCHOOL DISTRICT NO. 16 (P. O. Har- 
lowton), Mont.—BOND OFFERING—As previously reported in these col- 
umns—V. 145, p. 2582—Alma Jacobs, District Clerk, will receive bids until 
7:30 p. m. Nov. 9 for the purchase of $55,000 school building bonds. 

Amortization bonds will be the first choice and serial bonds will be 
the second choice of the School Board. 

If amortization bonds are sold, the entire issue may be put inte one 
single bond or divided into several bonds, as the Board of Trustees may 
determine upon at the time of the sale, both principal and interest to be 
payable in semi-annual instalments during a period of 20 years from the 
date of issue. as 

If serial bonds are issued, they will be in the amounts of $1,000, $500, 
and $250 each; the sum of $2,750 will become payable on June 1, 1938, 
and a like amount on the same day of each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of 
June 1, 1937, and will bear interest at a rate not exceeding 6%, payable 
semi-annually on June 1 and Dec. 1, and will be redeemable in full on any 
interest payment date from and after five years from the date of issue. 

The bonds will be sold for not less than their par value with accrued 
interest and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. i 

All bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $1,000, 
payable to the order of Alma Jacobs, Clerk of the Board of Trustees. 


NEBRASKA 


MAYWOOD, Neb.—BOND SALE DETAILS—It is reported by the 
Village Clerk that the $37,000 4% semi-ann. refunding bonds purchased 
by the State, as noted here in September—V. 145, p. 2110—are dated 
May 1, 1937, and mature from May 1, 1943 to 1957; optional after five years, 

RULO, Neb.—BONDS A UTHORIZED—The city authorities have passed 
an ordinance providing authority for the issuance of $52,790.25 refunding 
bonds, 

SHERMAN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Litch- 
field), Neb.—BONDS SOLD—Steinauer & Schweser of Lincoln are said 
to have purchased $9,000 34% semi-ann. building bonds at par. 

VALENTINE, Neb.—BOND SALE—An issue of $10,900 city hall bonds 
has been sold to the Wachob Bender Corp. of Omaha at par for 4s. 

WHEELER COUNTY (P. O. Bartlett), Neb.—BONDS VOTED— 
At a recent election the voters of the county approved a proposal to issue 
$36,000 warrant funding bonds. 





MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 


67 WILLIAM STREET, N. Y. 
A. T.& T.: N. Y. 1-730 








$22,000 Borough of No. Arlington, N. J. 
4s, due November 1, 1943-60 
To yield 4.50%-4.70% 


Colver, Robinson § Company 


RPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ALLENDALE, N. J.—BOND OFFERING—Sealed bids will be received 
by George M. Wilson, Borough Clerk, until 9 p. m. on Oct. 28, for the 
purchase of $118,000 (part of authorized amount of $169,000) not to exceed 
4% interest coupon or registered refunding bonds. Dated June 15, 1937. 
Denom. $1,000. Due Dec. 15 as follows: $2,000, 1938: $1,000, 1939 and 
1940; $3,000, 1941; $10,000 in 1942 and 1943, and $13,000 from 1944 to 
1950,incl. Principal and interest (J. & D.15) payable at the First National 
Bank, Allendale, or at the Chemical Bank & Trust Co., New York City. 
A certified check for 2% must accompany each proposal. The approving 
lega: opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


ATLANTIC CITY, N. J.—TREATMENT OF SINKING FUND 
HOLDINGS—We quote as foliows from the minutes of the State Fundi 
Commission meeting of Oct. 8 with regard to the treatment of sinking fun 
holdings of the above city. 

Question has arisen with regard to the treatment of the sinking fund 
of the City of Atlantic City. The Chairman reported that the city Comp- 
troller had requested certain information as to the effect of the ry 
on the sinking fund and it was the opinion of the Commission that it shoul 
f° on record as to the investments which should be retained by the Sinking 

und Commission of the City of Atlantic City. The following resolution 
was, therefore, proposed by Commissioner Woolston, seconded by Com- 
missioner Darby and adopted by unanimous vote: 

Whereas, the Funding Commission has hitherto approved the refunding 
of certain obligations of the City of Atlantic City, and 

Whereas, included in the obligations to be refunded were sinking fund or 
term bonds of the city, and 

Whereas, certain sinking fund bonds have not been refunded by exchange 
or otherwise, and 

Whereas, application has been made by the City for the approval of the 
Funding Commission to the cancellation of certain investments of the 
sinking fund and retention of others, and 

Whereas, there were outstanding as of Sept. 29, 1937 $163,000 of general 
term bonds and $35,000 of water term bonds, and 

/hereas, the application proposes to retain in the sinking fund as invest- 
ments for the payment of the above bonds $144,000 of permanent general 
serial bonds of the City of Atlantic City and $19,000 of cash on hand in 
the sinking fund for the protection of the $163,000 principal sum of general 
sinking fund bonds and $31,000 principal sum of permanent water serial 
bonds of the city together with $4,000 of cash on hand in the sinking fund 
for the protection of the $35,000 of water term bonds. 

Now, therefore, be it resolved, that the Funding Commission approve 
the retention of the above ineestments for the protection of term bonds of 
the City of Atlantic City which have not been exchanged and the cancellation 
and return to the city of other notes and bonds of the City of Atlantic City 
presently held uncanceled in the sinking fund of the city, said bonds con- 
sisting of temporary bonds and notes of the City of Atlantic City in the 
principal sum of $1,553,850 and permanent serial bonds of the city in the 

rincipal sum of $268,000 together with $108,000 of permanent serial water 
nds of the city. 

CAMDEN COUNTY (P. O. Camden), N. J.—BOND ELECTION—A 
proposition calling for the issuance of $675,000 park bonds will be placed 
on the November ballot. 




















Volume 145 Financial 


DUMONT, N. J.—BONDS NOT SOLD—No bids were submitted for the 
$20,000 not to exceed 6% interest coupon or registered bonds offered on 
Oct. 18—V.145, p. 2429. The total consisted of: 
$13,000 public improvement bonds. Due $1,000 each on Oct. 1 from 1938 

to 1950, inclusive. 

7,000 sewer assessment bonds. Due $1,000 each on Oct. 1 from 1939 to 

1945, inclusive. 

Each issue is dated Oct. 1, 1937. 

FORT LEE, N. J.—BONDHOLDERS COMMITTEE REFUNDING 
PLAN OFFERED BY FINANCE COMMISSION—I a letter sent out to 
its depositors under date of Oct. 19, the Committee for Bondholders of the 
Borou. sh of Fort Lee, Chairman of which is Edwin H. Barker, 100 Broadway 
New York City, announced its rejection of the plan for refinancing the 
borough’s indebtedness as prepared by the Municipal Finance Commission 
and bearing date of Oct. 8, 1937. Details of the proposal appeared in 
these columns in V. 145, p. 2583—together with comment thereon by 
Chairman Walter RK. Darby. In advising bondholders of the reasons for 
their rejection of the program, the Bondholders Committee stated, among 
other things, that ‘‘it fails to provide the essentials of security and sufficient 
financial satisfaction to the creditors of the borough.’’ The Committee 
further declared that it is engaged in the preparation of a renewal of its legal 
proceedings for the protection and satisfaction of the bonds deposited with it. 
_ It is also disclosed that the Commission's plan of debt readjustment has 
similarly been found unsatisfactory by the New Jersey Bondholders Com- 
mittee, which is also representing creditors of the borough. This group, 
headed by Charles H. Plenty of the Hackensack Trust Co., Hackensack, 
reportedly contends that the plan does not include the cardinal and indis- 
pensable provisions which were incorporated in the program previously 
submitted to the borough on behalf of both committees. 


FORT LEE, N. J.—TAX COLLECTIONS—Tax collections by the 
borough for period ended Sept. 20, 1937, as made public in the minutes 
of the meeting of the Municipal Finance Commission on Oct. 8: 

The coilections of 1937 taxes to date amount ot $261,692.98 or 43.09% 
of the 1937 levy of $607,370.67. Collections of 1936 taxes for a corre- 
sponding period were $260,163.44 or 42.03% of the 1936 levy of $618,935.82. 

Total collections of 1936 taxes now amount to $392,019.55 or 63.34% 
of the levy of $618,935.82. 

Total collections of 1935 taxes now amount to $461,169.50 or 69.51% 
of the levy of $663 443.26. 

Coliections of tax title liens in 1937 to date amount to $76,496.64 as 
compared with $48,526.61 for a similar period in 1936. 

Collections of assessment title liens amount to $17,018.01 as compared 
with $24,540.80 for a corresponding period in 1936. 

Collections of assessments receivable in 1937 to date amount to $11,662.38 
as compared with $12,534.71 collected in 1936 for a similar period. 

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
N. J.—BONDS SOLD—An issue of $11,000 4% school site bonds has been 
Placed with the Teachers Pension and Annuity Fund. Due $1,000 yearly. 

HOBOKEN, N. J.—BONDS APPROVED ON FIRST READING—The 
po Commission on Oct. 14 gave first reading to an ordinance providing 
authority for the issuance of $89,600 paving bonds. 

MULLICA TOWNSHIP (P. O. Elwood), N. J.—BOND ISSUE AP- 
PROVED—The proposal of the township to issue $30,000 refunding bonds 
has been approved by the State Funding Commission, with the understand- 
ing that the successful carrying out of the proposed refinancing is con- 
tingent upon the municipality performing certain functions, as follows: 

The holding of complete tax sales as and when required by statute and 
the enforcement of the collection of taxes by all legal means 

Maintaining an assessed valuation not lower than that on which the ap- 
proved plan is based. P 

Maintaining a budget for operating expenses which shall not at any time 
exceed that used in the estimates made part of the approved plan without 
first advising the State Auditor of any such increase and the reason therefor. 

(As previously noted in these columns, the ordinance covering the above 
issue will come up for final reading on Oct. 20.) 


ap 

NORTHFIELD, N. J.—BONDS SALE DETAILS—Christensen & Co. 

of Atlantic City which purchased at private sale sometime ago an issue of 

$116,000 refunding bonds, paid a price of 95.25 for 4s, a basis of about 

4.39%. Bonds mature Dec. 1 as follows: $5,000, 1938 to 1951 incl.; 
$2,000, 1968; $8,000 from 1969 to 1973 incl, and $4,000 in 1974. 


RARITAN, N. J.—BONDS NOT SOLD—No bids were received at the 
Oct. 15 offering of $145,000 not to exceed 6% interest sewage disposal, 
improvement and incinerator bonds. A local taxpayer previously had 
questioned the authority of the municipality to undertake the financing in 
a writ filed in the Trenton Supreme Court. 


RIDGEWOOD, N. J.—BIDS RETURNED UNOPENED—AIll bids 
received for the $163,000 not to exceed 6% improvement bonds of 1937 
which were off.red on Oct. 19—V. 145, p. 2111—-were returned unopened. 


NEW YORK 


ALEXANDER CENTRAL SCHOOL DISTRICT (P. O. Alexander), 
N. Y.—BONDS VOTED—The voters of the district have approved a pro- 
posal to issue $279,000 school building bonds. 

ALMA (P. O. Allentown), N. Y.—RATE OF INTEREST—In purchas- 
ing on Oct. 14, as previousiy reported in these columns, an issue of $19,000 
registered paving bonds at a price of 100.10, tne First Trust Co. of Wellsboro 
pam, the loan as 3 4s, the net interest cost to the community being about 

. ‘Oe 


BINGHAMTON, N. Y.—OTHER BIDS—The $175,000 North Senior 
High School bonds awarded Oct. 14 to the Equitable Securities Corp. and 
Gregory & Son, Inc., both of New York, jointly, as 1 4s, at a price of 100.14, 
a basis of about 1.45%, as previously reported in these columns, were 
also bid for as follows: 


Bidder— Int. Rate Rate Bid 
rr en ieebweasm 1.50% 100.139 
meme Of Ge Manhattan Oo... ...<cceccccccnnccoccss 1.50% 100.10 
8 eekbeeennnenen 1.50 100.095 
Lehman Bros. and Eastman, Dillon & Co____._------ 1.50% 100.086 
a eae he ce mae aad nie 1.50% 100.044 
A.C. Allyn & Co., Inc.; Safford, Biddulph & Co., and 

2 SS 8 eran eee 1.50% 100.042 
EE, 6. on nina bh eho bane hana een 1.50% 100.039 
cs sac ah ashe tod dani hebben hes a miehs 1.50% 100.02 
; § i. =e Rees epee eae Tee eo 1.50% 100.005 
pS EE Ty en ame ne 1.50% Par 
ee i een ened aeeneb es akwbene 1.50% Par 
PE eC octtn nds atidhtinbbansweweddane 1.60% 100.188 
Harris Trust & Savings Bank, Chicago___...-..-.-- 1.60% 100.147 
Marine-Midland Trust Co., Binghamton... __- 1.60% 100.089 
Po ON ee ee 1.60% 100.08 
pS a ae ee een 1.60% 100.059 
Bes ee es Oe es CL nwcnneanee 1.60_e 100.057 
J.N.Hynson & Co. and Schlater, Noyes & Gardner, Inc 1.60% 100.056 
rr a ee bean aeGd aaa haeee awe 1.60 100.049 
| SO err re eee 1.60% 100.04 
Lazard Freres & Co., Inc., and First of Michigan Corp__- 1.70% 100.149 
Geo. D. B. Bonbright & Co.; Manufacturers & Traders 

Trust Co., and Adams, McEntee & Co., Inc__-___- 1.70% 100.11 
po re ee eee 1.70% 100.033 
Pe Ee Gn ne cce pnetde dad sbckwtewedsedae 1.75% 100.06 


CLARENCE WATER DISTRICT NO. 1, N. Y.—FINANCIAL 
STATEMENT-—In presenting below the latest public statement regarding 
the finances of the above district, we wish to make note of the fact that an 
award was made Sept. 7 of 310,000 water construction bonds to the Bank 
of Clarence, as 2.70s, at 100.089, a basis of about 2.69%—V. 145, p. 1776: 

Financial Statement 

The assessed valuation of the real property of the town subject to taxae 
tion as it appears in the last preceding town assessment roll is $5,243 ,033 .00, 
and the total contract debt of said town, including the issue of bonds herein 
advertised for sale, is $181,000.00. Deducting $13,000.00 obligations for 
which taxes have been previously levied, $168,000.00 obligations issued to 

rovide for the of supply water, and $ none obligations issued to provide, 
mprove or maintain a sewer or drainage system or sewers or drains where 
assessments in an amount not less than such liability have been or are author- 
ized by law to be assessed upon the property especially benefited thereby, 
the net debt is $ none. The population of said town (1930 census) was 
3,208. The total debt above stated does not include the debt of any other 
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subdivision having power to levy taxes upon any or all of the property sub- 
ject to the taxing power of the town. 
; Taz Data 
Taxes levied for the following three fiscal years: 


Sin iais shan chsh aekacadddemmcnianadinandanmaicdesdual $89,645.42 
MlindGncuasaekinivaeienn ibis icamiharatoudnest amine 82,154.26 
SUN £06 ongcdaudtbsantadamnamsinarnevemmenniceniniadee 82,893.54 


Taxes of the fiscal year commencing Jan. 1, 1937, amount to $97,995.75 
of which $71,301.69 has been collected. 

Pursuant to the Erie County Tax Act, the Town Collector first pays to 
the Supervison of the town all the moneys levied to defray town expenses or 
charges. The residue of the moneys so collected is paid to the Treasurer of 
the County of Erie to whom the Town Collector also delivers an account of 
the unpaid taxes. Said taxes for the current fiscal year ending Dec. 31, 
1937, became delinquent Feb. 25, 1937. 


CROTON-ON-HUDSON, N. Y.—FINANCIAL STATEMENT—In 
presenting the following statement, we wish to record that the most recent 
award by the village occurred on Sept. 14 when $25,000 Harmon Fire 
House bonds were sold to J. & W. Seligman & Co. of New York, as 3.30s, 
at 100.39, a basis of about 3.26%—V. 145, p. 1937: 

Financial Statement 

The assessed valuation of the property (for the current year) subject to 
the oxing. power of the Board of Trustees of the Village of Croton-on- 
Hudson, New York, is $10,412,963. 

The total bonded debt of the issuer, the Village of Croton-on-Hudson, is 
$217,000 including the bond issue of $25,000 offered. 

_ The population of the Village of Croton-on-Hudson, New York, accord- 
ing to the 1930 Federal Census was 2,436 persons, and at the present time 
is estimated at more than 4,200 persons. 

The bonded debt of the Village of Croton-on-Hudson, New York, does 
not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of said Village. 

The tax collection record of the Village of Croton-on-Hudson, New York, 
for each of the preceding four years is as follows: 

1933-1934—Tax levy, $84,676.85. 

1933-1934—Uncollected, $12,587.87 at end of fiscal year. 

1933-1934—Uncollected, nothing at date of report on Aug. 24, 1937. 

1934-1935—Tax levy, $83,668.73. 

1934-1935—Uncollected, $8,569.65 at end of fiscal year. 

1934-1935—Uncollected, nothing at date of report on Aug. 24, 1937. 

1935-1936—Tax levy, $82,664.55 

1935-1936—Uncollected, $8,657.05 at end of fiscal year. 

1935-1936—Uncollected, nothing at date of report on Aug. 24, 1937. 

1936-1937—Tax levy, $92,931.78. 

1936-1937—Uncollected, $7,880.49 at end of fiscal year. 

1936-1937—Uncollected, nothing at date of report on Aug. 24, 1937. 

1937-1938—Tax levy, $93,716.67. Collections not due until after 
June 1. Uncollected at date of report, Aug. 24. 1937, $15,507.41. 


EAST HAMPTON, N. Y.—BOND OFFERING—Edward Gay Jr., Village 
Clerk, will receive sealed bids until 2 p. m. on Oct. 27 for the purchase of 
$20,000 not to exceed 3% % interest coupon or registered bathing pavilion 
bonds. Dated Oct. 1, 1937. Denom. $1,000. Jue $2,000 each Oct. 1 
from 1938 to 1947, incl. Principal and interest (A. & O.) payable at the 
Osborne Trust Co., East Hampton. Bidder to name one rate of interest, 
in a multiple of 44 of 1%. The bonds are general obligations of the village 
payable from unlimited taxes. A certified check for $1,000, payable to the 
order of the village, must accompany each proposal. The village will not 
make allowance to the successful bidder for any fees or other disbursements 
for approving legal opinion. 


FREDONIA, N. Y.—BOND SALE DETAILS—The $6,500 3% sanitary 
sewer extension bonds sold Oct. 11 to the Citizens Trust Co. of Fredonia, 
at a price of 100.184, as previously reported in these columns—V. 145, 
p. 2584, mature $650 on Oct. 1 from 1938 to 1947 incl. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Hartsdale), N. Y.—BOND OF FERING—Frank E. Barrett, District Clerk, 
will receive bids until 10 a. m. Oct. 28. for the purchase at not less than 
par of $300,000 coupon, fully registerable, general obligation, unlimited tax, 
school building bonds. Bidders are to specify rate of interest, in a multiple 
of 4%% or 1-10%, but not to exceed 4%. Denom. $1,000. Dated Nov. 1, 
1937. Principalffand semi-annual interest (May 1 and Nov.1) payable at 
the Hartsdale National Bank, Hartsdale, with New York exchange. Due 
$15,000 yearly on Nov. 1 from 1939 to 1958, incl. Cert. check for $6,000, 
payable to Robert W. Clark, District Treasurer, required. Approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished by the 
district. 

HURLEY SCHOOL DISTRICT NO. 4 
BONDS VOTED—The district has voted to issue $40,000 sc 
bonds. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND ELECTION— 
A referendum will be held on the question of authorizing the issuance of 
$500,000 county penitentiary construction bonds. 


NEW ROCHELLE, N. Y.—BOND OFFERING—Walter J. Brennan, 
Director of Finance, will receive sealed bids until noon on Oct. 2& for the 
purchase of $659,U000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$250,000 home relief bonds. Due $25,000 on Nov. 1 from 1938 to 1947, incl. 

261,000 Federal projects bonds, proceeds to pay city’s share of cost of 
various improvements. Due $29,000 on Nov. 1 from 1939 to 
1947, inclusive. 

132,000 municipal improvement bonds. Due Nov. 1 as follows: $13,000 
from 1938 to 1946, incl., and $15,000 in 1947. 

46,000 equipment bonds. Due Noy. | as follows: $9,000 from 1938 to 
1941, inel., and $10,000 in 1942. 

All of the bonds are dated Nov. 1, 1937. Denom. $1,000. Rate of in- 
terest to be expressed by the bidder in multiples of 4% or 1-l0th of 1%. 
Bidder is permitted to name different rates for the respective issues, but all 
bonds of each issue must bear the same coupon. Principal and interest 
(M. & N.) payable at the City Treasurer's office, but interest will at the 
request of the registered holder be remitted by mail in New York exchange. 
Award will be made on the basis of the bid figuring the lowest net interest 
cost to the city. The bonds are general obligations of the city, and all of 
its taxable property will be subject to the levy of unlimited ad valorem taxes 
in order to pay both principal and interest. The preparation of the bonds 
will be attended to by the Bank of the Manhattan Co., N. Y. City, which 
will certify as to the genuineness of signatures of city officials and the seal 
impressed thereon. Delivery will be made on or about Nov. 5, 1937, at 
said bank. A certified check for 2% must accompany each proposal. 
Successful bidder will be furnished with the approving legal opinion of 
Caldwell & Raymond of N. Y. City. 

NEW YORK, N. Y.—$15,000,000 DEBT PAYMENT—Comptroller 
Frank J. Taylor announced Oct. 20 that $15,000,000 of the $25,000,000 
worth of revenue bills borrowed three weeks ago had been redeemed by his 
office. The bills do not mature until the end of the year and are issued in 
anticipation of second-half taxes for this year. 


OYSTER BAY, N. Y.—NO TAX RATE NECESSARY FOR 1938— 
For the first time in its history, the town of Oyster Bay will have no tax rate, 
it was announced Oct. 18 at a special meeting of the Town Board at which 
the 1938 budget was adopted. The total budget was placed at $210,550, 
with anticipated revenues of $134,000 and a surplus of $76,550 from 1937, 
Supervisor Harry Tappen said there would be no need to raise funds by 
taxation. The budget for 1937 was $285,399. ‘ : 

It was explained by members of the Town Council that with the new 
Nassau County charter going into effect Jan. 1, the Health and Welfare 
Departments of Oyster Bay Township will be taken over by the county, 
thus relieving the town of the cost of maintaining these bureaus. Property 
owners will have to pay a county tax, whicn is expected to make their pay- 
ments about the same as they would have been if a township tax were 
exacted 

PALMYRA, N. Y.—BOND SALE—The issue of 332,000 water system 
bonds offered Oct. 18—V. 145, p. 2430—-was awarded to Union Trust Co., 
Rochester, as 2.40s, at 100.13, a basis of about 2.385%. Dated Nov. 1, 
1937 and due $2,000 on Nov. 1 from 1938 to 1953, incl. Other bids were 
as follows: 





(P. O. Hurley). N. Y.— 
ool building 


Bidder— Int. Rate Rate Bid 
Cheenes & OM. bgcsasdonksssccindtuatesdess 2.60% 100.125 
Sage, Rutty & Co.......-.---enccnneeese- 2.60% 100.109 


The Marine Trust Co. of Buffalo, not the Union Trust Co. of Rochester, 
Palymra Branch, purchased the issue. Other bids were as follows: 
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Rate Bid 
100.19 
100.39 
100.13 
100.40 
100.42 
100.16 


PEEKSKILL, N. Y.—BOND OFFERING—Albert J. Cruger, Com- 
missioner of Finance, will receive sealed bids until 4 p. m. on Oct. 26, for 
the purchase of $25,000 not to exceed 5% interest coupon or registered 
street paving bonds. Dated Nov. 1, 1937. Denom. $1,000. Due $5,000 
on Novy. 1 from 1938 to 1942,incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(M. & N.) payable at the Commissioner of Finance’s office with New York 
exchange. The bonds are general obligations of the village, payable from 
unlimited taxes. A certified check for $500, payable to the order of the 
village, must accompany each proposal. The approving legal opinion of 
Clay, Dillon & Vandewater of New York City will be furnished the success- 
ful bidder. 
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Bidder— 
A. C. Allyn & Co., Inc 
R. D. White & Co 
Barr Bros. & Co., 
Rooseveit & Weigold 
Bacon, Stevenson & Co_-.-.-- 


Int. Rate 
2.70 % 


Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
Village, is $26,217,494. The total bonded debt of the Village, including 
the above mentioned bonds, is $1,718,588.30, of which $431,000 is water 
debt. The population of the Village (1930 census) was 17,346. The 
bonded debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the Village. The fiscal year commences Jan. 1. 
The tax collections begin July 1. The amount of taxes levied for each of the 
fiscal years commencing Jan. 1, 1934, Jan. 1, 1935 and Jan. 1, 1936, was 
respectively $388,726.63, $386,179.43 and $377,080.40. The amount of 
such taxes uncollected at the end of each of said fiscal years, was respec- 
tively $67,489.73, $46,112.45, and $43,601.45. The amount of such 
taxes remaining uncollected as of Oct. 5 is respectively $23,773.21, $26,- 
373.61, and $33,708.96. The taxes of the fiscal year commencing Jan. 1, 
1937, amount to $391,951.54, of which $341,813.20 have been collected 
since the tax collection period beginning July lst. 


RICHFIELD, OTSEGO, EXETER COLUMBIA AND WARREN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Richfield Springs) 
N. Y.—BOND SALE—tThe issue of $250,000 coupon or vesiatered seneral 
obligation, unlimited tax, school building bonds offered Oct. 20—V. 145, 
p. 2584—-was awarded to the Marine Trust Co. of Buffalo, and R. D. White 
& Co. of New York, jointly, as 34s, at a price of 100.2709, a basis of about 
3.23%. Dated Oct. 1, 1937 and due April 1 as follows: $7,000, 1939 to 
1943 incl.; $8,000, 1944 to 1948 incl.; $9,000, 1949 to 1951 inc..; $10,000 
from 1952 to 1965 ine . and $8,000 in 1966. 

The bankers are re-offering tae bonds for public investment priced to 
yield from 1.30% to 3.30%, according to maturity. Among the other bids 
were the following: 

Bidder Rate Bid 
Adams, McEntee & Co., Inc 3 .¢ 100.31 
Manufacturers & Traders Trust Co 100.189 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., 

and George B. Gibbons & Co., I 40% 100.45 
Halsey, Stuart & Co., I 34% 100.178 
Bancamerica-Blair Corp. and Bacon, Stevenson & Co.. 3.60% 100.26 

ROCHESTER, N. Y.—MAY LOWER TAX RATE—On the basis of the 
budget for 1938 submitted to City Council by City Manager Baker, the 
tax rate for that year may show a reduction of from 7 to 12 cents under the 
present figure. Mr. Baker has fixed appropriations in the coming year at 
$20,123,494 for municipal] departments and $7,070,000 for the Board of 
Education. Assuming these figures are not increased, the tax levy would 
call for a rate of $27.34 per $1,000, according to report. In submitting the 
proposed budget, which must be acted upon by council within 30 days, the 
City Manager noted in an accompanying measure that the new assessed 
valuation of taxable property, at $616,976,625, is a reduction of $2,734,863 
from a year ago. In reporting the reduction, he noted that the ‘‘trend 
of assessed valuation is still downward.” 


SARATOGA SPRINGS, N. Y.—BONDS AUTHORIZED—On Oct. 14 
the City Council passed an ordinance authorizing the issuance of $25,000 
public works bonds. 


SHERRILL-KENWOOD WATER DISTRICT (P. O. Kenwood), 
N. Y.—BOND SALE—The $5,000 414 % coupon bonds offered on Oct. 22— 
V. 145, p. 2584—were taken by the district at par. Dated July 1, 1937. 
Due serially, beginning July 1, 1942. 


SYRACUSE, N. Y.—TAX COLLECTIONS HIGHER—According to 

nk A. Rapp, City Treasurer, coliections of 1937 tax levy of $10,274,495 

to and including Oct. 13 totaled 89.75%. In 1936, the tax levy was $9,157,- 

635 and in Oct. 13 collections amounted to 87.14%. On the corresponding 

iate oa only 84.87% of the tax levy for that year, $7,688,009, had 
id. 


TUPPER LAKE, N. Y.—BOND SALE—The issue of $20,000 coupon 
or registered park bonds offered on Oct. 18—V. 145, p. 2584—-was awarded 
to Sherwood & Co. of New York, as 2.40s, at a price of 100.08, a basis of 
about 2.385%. Dated Oct. 1, 1937 and due $2,000 on Oct. 1 from 1938 to 
1947, incl. Among other bids were the following: 

Bidder— Int. Rate 
R. D. White & Co 2.70% 
A. C. Allyn & Co., 100.08 
Bacon, Stevenson {& Co 100.31 


WATERVILLE CENTRAL SCHOOL DISTRICT (P. O. Waterville), 
N. Y.—BONDS VOTED—At a recent election the voters approved a bond 
issue of $100,000 bonds for construction of an addition to a school building. 


WELLSVILLE, N. Y.—BOND OFFERING—Otto P. Engelder, Village 
Clerk, will receive bids untii 1 p. m. Oct. 28 for the purchase at not less 
than par of $105,000 coupon, fully registerable, general obligation, unlimited 
tax, sewer bonds. Bidders are to » aad rate of interest, in a multiple of 
4% or 1-10%, but not to exceed 5%. Denom. $1,000. Dated Nov. 1, 

937. Principal and semi-annual interest (May 1 and Nov. 1) payable at 
the First Trust Co. of Weilsvilie, with New York exchange. Due yearly 
on Nov. 1 as follows: $4,000, 1941 to 1950; $5,000, 1951 to 1954: $6,000, 
1955 to 1958; and $7,000, 1959 to 1961 .Certified check for $2,100, payable 
to the Village, rec uired. The appreving opinion of Ciay, Dillon & Vande- 
water of New York will be furnished by the village. 


YONKERS, N. Y.—BONDS AUTHORIZED—On Oct. 13 the Common 
Council passed a resolution to issue $35,875 school equipment bonds. 


Rate Bid 
100.17 





$20,000 
CUMBERLAND COUNTY, N. C. 414s, 
Due March 1952-53@95 interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BELMONT, N. C.—BOND OFFERING—W. E. Easterling, Secretary 
of the Local Government Commission, will receive sealed bids at his office 
in Raleigh until 11 a. m. on Oct. 26 for the purchase of $25,000 not to exceed 
6% interest coupon, registerable as to principal only, street improvement 
bonds. Dated Novy. 1, 1937. Denom. $1,000. Due Noy. 1 as follows: 
$2,000, 1940 to 1945, incl.; $3,000, 1946; $5,000 in 1947 and 1948. Prin. 
and int. (M. & N.) payablein N. Y. City in legal tender. They are general 
obligation, unlimited tax bonds and will be delivered on or about Novy. 9, 
1937, at place of purchaser's choice. Bidder may name two rates of inter- 
est, one covering the earliest maturities and the other to apply to the later 
dated bonds. ender to specify the amount of bonds covered by each rate 
and the award will be made on the basis of the bid figuring the lowest net 
interest cost to the town. This issue was approved by a vote of 278 to 2. A 
pe nl mre ay Be ced pros to oe of the arr Treasurer, Must 

oposal. Approving legal opinion of Masslich & Mitchell 
of N. Y. City will be furnished the successful Gade. 


Phone 3-9137 
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Floating debt . 
Outstanding bonded debt—-Water bonds 
0 SE a ee a ee a ee ape 160,000.00 


Total outstanding debt 
Bonds now offered 


$184,000 
25,000 


$209,000 
All outstanding bonds mature in annual series. 
Popu.ation, census 1920, 2,941 population, census 1930, 4,124; present 
estimated population, 5,500. 
Tax Data as of May 1, 1937 
1933-34 1934-35 1935-36 1936-37 
~ ~ $6 $ 


$s b $6 ; 
Assessed valuation_—_5,445,870.00 6,296,023.00 6,190,749.00 6,365,258.00 
30,138.07 36,278.68 35,212.11 37 ,203 .68 
Collected 29 454.84 34,611.45 34,057.77 34,986.74 
Uncollected 683 .23. 1,667.23 1,154.34 2,216.94 
The assessed valuation for 1937-38 is $6,834,725, the amount levied is 
$41,008.35 and the tax rate 60c. per $100 valuation. 
Serial Bond Maturities for Next 10 Fiscal Years (Not Incl. Bonds Now Offered) 
1937-38 (remainder of fiscal 1049-48. .......+++-+.-.8)4800 00 
year) _- 1943-44 14,000.00 
a eee 15,500.00 5 14,000.00 
1939-40 15,500.00 14,000.00 
¢ 15,500.00 4,000.00 
1941-42 16,500.00 


FUQUAY SPRINGS, N. C.—BOND OFFERING—W. E. Easterling, 
Secretary of the Local Government Commission, will receive sealed bids 
at his office in Raleigh until 11 a. m. on Oct. 26 for the purchase of $10,000 
not to exceed 6% interest coupon, registerable as to principal only, water 
and sewer bonds, comprising $4,000 water and $6,000 sanitary sewer. 
Dated Oct. 1, 1937. Denom. $1,000. Due $1,000 on April 1 from 1940 
to 1949, incl. Bidder is permitted to name two rates of interest, one to 
cover the early maturities and the other to apply to the longer dated bonds. 
Interest rate to be expressed in a multiple of 4 of 1%. yhere two rates 
are named, it is required that the amount of bonds covered by each coupon 
must be designated in the bid. Prin. and int. (A. & O. 1) payablein N. Y. 
City in legal tender. No dissenting votes were cast at the election held by 
the town in connection with the authorization of the bonds. Bid figuring 
the lowest net interest cost will be accepted. A certified check for $200, 
payable to the order of the State Treasurer, mjust accompany each pro- 
posal. The approving opinion of Masslich & Mitchell of N. Y. City will be 
furnished the successful bidder. Delivery on or about Nov. 9, 1937, at 
place named by successful bidder. 

Financiai Statement Oct. 1, 1937 

Population, 1930 U. 8. Census, 963; present estimated population, 1,300. 
Outstanding debt—Floating debt N 

Water and sewer bonds 
Bonds now offered 


Total debt, including bonds now offered 

Tax Date— 
Assessed valuation 
Rate per $100 
Amount levied - 


1934-35 1935-36 1936-37 
$733 ,267 -00 $774 —- $799,185.00 


45 65 5 
3,333.42 4,424.25 4,515.94 
Amount collected 3,142.74 4,186.08 4,169.32 
Percentage collected 94.3% 94.6% 91.5% 

Assessed valuation for 1937-38 is $910,000 and the tax rate is $1 per 
$100 valuation; estimated actual property valuation, $1,500,000. 
Bond Maturities of All Outstanding Bonds 


1938-39 - - - - - --$3,000 
Cea 3,000 
1940-41 3,000 


1949-50 
1950-51 


The Town of Fuquay Springs has never defaulted in the payment of 
either principal or interest of any of its obligations. 


JACKSON COUNTY (P. O. Sylva), N. C.—REFUNDING PRO- 
GRAM ADOPTED—The County Commissioners have adopted an order 
providing that the county refinance $507,000 outstanding bonds by the is- 
suance of a like amount of refunding bonds at lower interest rates. , 


NORTH CAROLINA, State of—STATEMENT OF MUNICIPAL 
DEFAULT SITUATION—In a letter dated Oct. 20 the following informa- 
tion is furnished to us by Geo. H. Adams, Assistant Director and Chief 
of the Refinancing Division, Local Government Commission, Raleigh, N.C.: 

In 1934 62 counties out of 100 were listed in default, as were 152 cities 
and towns of the 267 with bonds outstanding. As of this date, only 24 
counties and 89 cities and towns are delinquent in debt service payments. 

Of the counties, 11 have already proposed refunding plans, in some of 
which exchanges are now being made. Others are awaiting assents from 
sufficient creditors. Of the 13 others, six are evolving refunding programs. 

Regarding the cities, 25 have pro refinancing with exchanges in 
operation in about half of them. The others are securing the approval 
of creditors. 

In the remaining districts in the State, only 22 are in default, six of them 
in the process of refunding. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
SALE—The $20,000 coupon, fully registerable, general obligation, un- 
limited tax, courthouse addition bonds offered on Oct. 19—V. 145, p. 2431— 
were awarded to McAlister, Smith & Pate of Greenville, as 4s, at par plus a 

remium of $5, equal to 100.025, a basis of about 3.99%. Dated Sept. 15, 

927. Dype $2,000 yearly on Jan. 1 from 1939 to 1948. Oscar Burnett & Co, 
of Greensboro and the Guaranty Bank & Trust Co. of Greenville, jointly, 
bid a $26 premium for 4\s. 


VANCE COUNTY (P. O. Henderson), N. C.—BOND SALE—The 
$20,000 coupon, registerable as to principal, general obligation, unlimited 
tax, school buliding bonds offered on Oct. 19—V. 145, p. 2585—were 
awarded to F. W. Craigie & Co. of Richmond, as 3 4s, at par plus a premium 
of $17.44, equal to 100.0872, a basis of about 3.24%. Dated Nov. 1, 1937. 
Due $2,000 yearly on Nov. 1 from 1938 to 1947, incl. Nunn, Shwab & Co. 
of Nashville were second high bidders, offering a premium of $7.77 for 3 4s. 


NORTH DAKOTA 


ADELAIDE SCHOOL DISTRICT NO. 26, Bowman County, N. 
Dak.—CERTIFICATES NOT SOLD—The $1,500 certificates of indebted- 
ness offered on Oct. 7—V. 145, p. 2270—were not sold, as no bids were 
received. 

BROWN SCHOOL DISTRICT NO. 16 (P. O. Rolla), N. Dak.—BONDS 
SOLD—It is stated by the District Clerk that the $2,000 school bonds offered 
for sale without success on May 22 have been purchased by the State as 
5s at par. 


BURLINGTON SCHOOL DISTRICT NO. 7, Ward County, N. Dak. 
—CERTIFICATE OFFERING—Olava Johnson, District Clerk, will receive 
bids until 2 p. m. Oct. 30 at the County Auditor's office in Minot for the 
purchase at not less than par of $2,000 certificates of indebtedness. Interest 
rate is not to exceed 7%, payable annually. Due Oct. 11, 1939. 


GARRISON, N. Dak.—BONDS SOLD—It is stated by H. T. Holtz, 
City Auditor, that the $8,000 auditorium bonds offered for sale without 
success on Aug. 27, as noted here at the time, have since been purchased by 
the Garrison State Bank. 

HAZEL SCHOOL DISTRICT (P. O. Wildrose), N. Dak.—CERTIFI- 
CATE OFFERING—Mrrs. Adolph Jacobson, Clerk, Board of Education, 
will receive bids until 8 p m., Nov. 2 for the purchase of $1 ,000 certificates 
of indebtedness. 

HILTON SCHOOL DISTRICT NO. 149, Ward County, N. Dak.— 
CERTIFICATE OFFERING—Kuute Sopklie, District Clerk, will receive 
bids at the County Auditor's office, Minot, until 2 p. m. Oct. 30 for the 
purchase of $1,500 certificates of indebtedness. Interest rate is not to 
exceed 7%, payable annually. Due Oct. 15, 1939. 
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RICHMOND SCHOOL DISTRICT NO. 19, Burleigh County, 
N. Dak.—CERTIFICATE OFFERING—Amelia Williams, Clerk, Board of 
Education, will receive bids until Nov. 1 at the County Auditor's office in 
Bismarck for the purchase of $500 certificates of indebtedness. 

_ROOSEVELT SCHOOL DISTRICT NO. 58, Ward County, N. Dak.— 
CERTIFICATE OFFERING—Mrs. Herman Newman, District Clerk, will 
receive bids until 2 p. m. Oct. 30 at the County Auditor's office in Minot 
for the purchase at not less than par of $3,000 certificates of indebtedness. 
Interest rate is not to exceed 7%, payable annually. Due Oct. 30, 1939. 


SOUTH VALLEY SCHOOL DISTRICT, Rolette County, N. Dak.— 
CERTIFICATE OFFERING—Mrs. Mae Deeter, Clerk, Board of Education, 
will receive bids until 2 p. m. Oct. 29 at the County Auditor's office in Rolla 
for the purchase of $1,000 7% certificates of indebtedness. Denom. $500. 
Certified check for 5% required. 

TOLGEN SCHOOL DISTRICT NO. 139, Ward County, N. Dak.— 
CERTIFICATE OFFERING—Marjorie Bry, District Clerk, will receive 
bids until 2 p. m. Oct. 30 at the County Auditor's office in Minot for the 
purchase at not less than par of $1,000 certificates of indebtedness, bearing 
interest at no more than 7%, payable annually. Due Oct. 30, 1939. 


WASHINGTON SCHOOL DISTRICT NO. 19, Bowman County, 
N. Dak.—CERTIFICATES NOT SOLD—Arthur Nordby, District Clerk, 
informs us that the $1,500 not to exceed 7% interest certificates of indebted- 
ness offered on Sept. 30—V. 145, p. 1939—were not sold. 

WILLISTON, N. Dak.—PRICE PAID—We are now informed by W. H. 
Robinson, City Auditor, that the $20,000 certificates of indebtedness sold 
on Oct. 5, to the Bank of North Dakota, of Bismarck, as noted in these 
columns—V. 145, p. 2431—-were awarded as 5s at par. Dated Oct. 11, 
1937. Due on April 11, 1938. 


Chronicle 2731 


$28,000 water works system construction bonds, issued pursuant to 
authority of the Uniform Bond Act of Ohio. Dated April 1, 1937. 
Denom. $700. Due $700 on April 1 and Oct. 1 from 1938 to 1957 
incl. Interest payable A. & O. A certified check for not less 
than 1% of the bonds bid for, payable to the order of the village, 

7 must accompany each proposal. 

15,000 first mortgage water works system construction bonds, being part 
of an authorized issue of $20,000. Dated Dec. 1, 1937. Denom, 
$500. Due $500 on June 1 and Dec. 1 from 1939 to 1953 incl. 
Interest payable J. & D.1. A certified check for 1% of the bonds 
bid for, payable to the order of the village, must accompany each 
proposal. 

WOOSTER TOWNSHIP RURAL SCHOOL DISTRICT, Wayne 
County, Ohio—BOND ELECTION—At the coming general election a 
proposal to issue $65,000 school building bonds will be submitted to the 
voters for approval. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 
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700 CUYAHOGA BUILDING, CLEVELAND 
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ALLIANCE, Ohio—BOND SALE—The issue of $45,000 street improve- 
ment bonds offered on Oct. 16—V. 145, p. 2270—was sold to Ellis & Co. of 
Tana. Dated Sept. 1, 1937 and due $4,500 on Nov. 1 from 1939 to 

inci. 

The successful bid was par plus a premium of $342, equal to 100.76, 
for 3s, a basis of about 2.87%. Other bidders were: 





CANTON 








Bidder— Int. Rate Price Bid 
Banc Ohio Securities Corp..............-.-.......- 3%% 5,285.84 
a a kd ge a 34% 45,401.00 
GI os inc cnebacnadccaeenedeseeacown 34% 45,302.80 
a ae Si on nad ne estado ie ads 34% 45,157.50 
PE OF ION os Cone cw canadien ceccnann 3%% 45,342.00 
ET cians ec ealee ecm wees a 34% 45,175.50 
DM TEE 222. Je cckenetoane ae ead maa wom aou 4uUQ% 45,096.00 
i re ee ea eels 34% 45,153.53 
Provident Savings Bank & Trust Co___.__-_______-__ 3%% 45,126.00 
RE 08 SD occ. wcceacameccencacnace 3% 45,205.00 
RE i eee eee 34% 45,175.50 
a EU eee eo eee 34% 45,092.85 
en ae GON 0B OO... 5. oo oc ee cccwccecetséccce 34% 45,178.00 
OS oo eee ee eee 34% 45,317.25 
We en OE SEED. once wkcceucosddoiocnace 34% 45,243.00 


BAY VILLAGE, Ohio—BONDS EXCHANGED—The village has almost 
completed the exchange of $123,800 4% refunding bonds for obligations 
which matured in 1936 and 1937, according to Jesse L. Sadler, Village 
Clerk. No bids were received for the new obligations at the Sept. 11 offering. 


BLOOMVILLE, Ohio—BOND SALE—The village has so'd a block 
of $20,000 general obligation water works bonds to Bliss, Bowman & 
Co. of Toledo. 

DAYTON, Ohio— WAITS RELEASE OF WPA FUNDS—Release of 
more than $1,300,000 in Works Progress Administration funds for street 
and sewer improvements to be undertaken during the coming 12 months 
waits only approval of President Roosevelt and the Comptroller-General’s 
office in Washington, according to report. The State WPA office has 
forwarded to Washington for final approval a $2,000,000 county road repair 
project. 

DAYTON, Ohio—VOTE ON EXTRA LEVIES—At the general electiun 
on Nov. 2 the voters will be asked to approve the following: Two-fiftns of 
a mill levy to provide $201,000 in a 2-year period for completion of the 
municipal airport, and a three-fifths mill levy to provide $301,000 within a 
two-year period to finance much needed improvements for the fire de- 
partment. 

HOLLOWAY, Ohio—BOND SALE—The $2,500 municipal building 
bonds offered Oct. 14—V. 145, p. 2270—were awarded to Saunders, Stiver 
& Co. of Cleveland as 4s at par plus a premium of $3, equal to 100.12, a 
basis of about 3.97%. Dated Oct. 1, 1937 and due Oct. 1 as follows: 
$100 in 1939, and $300 from 1940 to 1947, inclusive. 


LYNDHURST, Ohio—BONDS NOT SOLD—The bonds described be- 
low, which were offered on Oct. 16—V. 145, p. 2585—were not sold, as no 


bids were received: 
$142,000 series B bonds. Due Oct. 1 as follows $12,000 in 1942, and 


$13,000 from 1943 to 1952, incl. 
9,000 series A bonds. Due Oct. 1 as follows: $1,000 from 1942 to 1946, 
incl., and $2,000 in 1947 and 1948. 

Each issue is dated Oct. 1, 1937. 

TO EXCHANGE BONDS—Clara L. Brueggemyer, Village Clerk, states 
that exchange will be made at her office on or about Dec. 1, 1937, of the 
above-described 4% refunding bonds for a like amount of general and 
special assessment obligations which matured Oct. 1, 1937. Interest 
coupons dated Oct. 1, 1937 will be paid following receipt of the tax settle- 
ment, which will be about the middle of December. The new bonds, dated 
Oct. 1, 1937, have an average maturity of 934 years and are subject to call 
in 1940 or thereafter. Payment of principal and interest will be made at the 
Cleveland Trust Co., Cleveland. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mon- 
roe), Ohio—BOND OF FERING—L. H. Means, Clerk, Board of Education, 
will receive bids until noon Nov. 8 for the purchase at not less than par of 
$20,000 6% school building bonds. Denom. $500. Dated Oct. 1, 1937. 
Interest payable annually. Due $500 each six months from April 1, 1939 
to Oct. 1, 1958. Cert. check for $1,000, payable to the Board of Education, 
required. 

NEW BOSTON, Ohio—BOND SALE—The $7,380 debt funding bonds 
offered on Oct. 19—V. 145, p. 2431—-were awarded to Ryan, Sutherland 
& Co. of Toledo as 3 \%s, at par plus a premium of $19, equal to 100.25, 
a basis of about 3.45%. Dated Sept. 1, 1937, and due Oct. 1 as follows: 
$1,080 in 1939 and $900 from 1940 to 1946, incl. Other bids were as follows 





Bidder— Int. Rate Premium 
PN EE a ee er eee YG $59.38 
Pe I a cs ere 4Y, 11.00 

FE ES 4AuU% 6.85 


— PAULDING SCHOOL DISTRICT, Ohio—BOND SALE—The Clerk 
of the Board of Education informs us of the sale of $120,000 3% coupon 
high school building bonds to Siler, Carpenter & Roose of Toledo, at par 
and a small premium. Dated Sept. 1, 1937. Denom. $1,000. Due 
serially from 1939 to 1958, incl. Interest payable J. & D. 
WADSWORTH, Ohio—BOND ELECTION—A proposal to issue $25,000 
swimming pool bonds will pe placed on the ballot Nov. 2. 
’ WEST UNITY, Ohio—BOND OFFERING—William F. Held, Village 
Clerk, will receive sealed bids until noon on Noy. 15 for the purchase 
of 343,000 4% bonds, divided as follows: 


OKLAHOMA 


ARDMORE, Okla.—BOND SALE—The following bonds aggregating 
$35,000, offered for sale on Oct. 20—V. 145, p. 2585—were purchased by a 
local investor, on rates ranging from 1% to3\4%: 
$15,000 water works system extension bonds. Due from Nov. 1, 1940 to 


1947 incl. 
7,000 traffic signal system bonds. Due $1,000 from Nov. 1, 1940 to 
1946 incl. 
‘ Due from Nov. 1, 1940 to 1948 incl. 


8,500 city hall completion bonds. 
4,500 railroad overpass construction bonds. 
1944 incl. 


OCINA JOINT CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Delhi), Okla.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 26 by C. C. Morgan, District Clerk, for the purchase 
of a $6,300 issue of school bonds. Bidders to specify the rate of interest 
desired. Due $1,000 from 1940 to 1945, and $300 in 1946. A certified 
check for 2% of the bid is required. 


OKLAHOMA, State of—LEGALITY OF BOND ISSUE TO_ BE 

TESTED—We are informed by A. L. Commons, Member-Secretary, State 
Highway Commission, that the suit to determine the legality of the $35,- 
000,000 road bonds, authorized at the recent session of the State lege. 
lature, is still pending in the State Supreme Court. He says that briefs 
have been filed by both sides and the matter will be argued before the 
Court on Noy. 2. He believes that within 10 or 15 days thereafter the Court 
will hand down its opinion whether they approve the issue. 
* TISHOMINGO, Okla.— BOND OFFERING—Grace W. Smith, Town 
Clerk, will receive bids until 7:30 p. m. Oct. 26 for the purchase at not less 
than par of $30,000 waterworks extension bonds. Bidders are to name rate 
of interest. Due $2,000 yearly, beginning three years after date of issue. 
Cert. check for 2% of amount of bid, required. 

TULSA, Okla.—COURT DECISION MAY AFFECT ALL HOME- 
STEADS—It is said that every subdivision in Oklahoma issuing funding 
bonds to pay debt incurred prior to 1936 can levy against homesteads 
without exemptions if the State Court of Tax Reviews upholds the above 
city in a case involving $40,000 of funding bonds. It is sought by the city 
to hold homesteads liable for the debt, the purpose of which was to refund 
an obligation contracted in 1922 and 1925, before the Homestead Exemption 
Act was in effect. It is asserted by the city’s counsel that the funding 
bonds should be paid from taxes levied against homesteads without the 


customary exemption, 

FP WELCH, Okla.—BOND OFFERING—Della Woolard, Town Clerk, 
will receive bids until 10 a. m. Oct. 25 for the pruchase at not less than 
par of $13,000 sanitary sewer system and sewage disposal plant bonds. 
Rate of interest will be determined by the bidding. Due $1,000 yearly 
beginning four years from date of issue. Certified check for 2% of amount 


of bid required. 
OREGON 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Ore.— 
BOND CALL—John N. Mohr, Secretary of the Board of Directors, is said 
to be calling for payment at the County Treasurer's office at par, on Jan. i, 
1938, the following series 3, issue 1, bonds of 1932: Nos. 17 to 24, due 
on Jan. 1, 1938; 25 to 33, due on July 1, 1938; 34 to 42, due on Jan. - 


1939; 43 to 50, due on July 1, 1939; 53 to 60, due on Jan. 1, 1940, an 
61 to 70, due on July 1,1940. Denom. $500. 

JUNCTION CITY, Ore.—BOND OFFERING NOT SCHEDULED— 
In connection with the $70,000 water system bonds approved by the voters 
on Sept. 7, as noted here—V. 145, p. 2114—-we are informed by Car! Blirup, 
City Recorder, that it is not yet known when these bonds will be offered for 


sale. 

LANE COUNTY SCHOOL DISTRICT NO. 76 (P. O. Oakridge), 
Ore.—BOND SALE—The $10,000 coupon construction bonds offered on 
Oct. 11—V. 145, p. 2431—were awarded to the First National Bank of 
Eugene on a bid of par for 3s. Denom. $1,000. Dated Oct. 1, 1937. 
Interest payable April 1 and Oct. 1. Due $3,000 Oct. 1 in 1939 and 1940, 
and $4,000 Oct. 1, 1941; redeemable after Oct. 1, 1939. 


Y UNION HIGH SCHOOL DISTRICT NO. 5 (P. O. 
— coy BOND SALE—The $25,000 school bonds offered on 


Due from Nov. 1, 1940 to 


Harrisburg } 
Oct. 11—V. 145, p. 2431—were awarded to Hess, Tripp & Butchart of 
Portand. Dated Bet. 1,1937. Due on Uct. 1 as follows: $2,000, 1941 to 


1943; $2,500, 1944 to 1947; and $3,000 1948 to 1950. eS: 

NG CREEK, Ore.—BONDS SOLD—It is reported that $4,000 of 
the $12,000 6% semi-ann. water bonds for which a bid was being held under 
consideration, as noted in these columns last January, have been purchased 


by local investors. 

NEWPORT, Ore.—BONDS AUTHORIZED—On Oct. 4 the City 
Council passed two ordinances providing authority for the issuance of a 
total of $105,000 refunding Wonds. 

ONTARIO, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Nov. 1, by F. P. Ryan, City Recorder, for the purchase 
of a $40,000 issue of water, series 10-A bonds. Interest rate is not to exceed 
5%, payable J. & D. Denom. $1,000. Dated Dec. 1, 1936. Due 35.000 
from Dec. 1, 1940 to 1947, incl. Prin. and int. payable at the the City 
Treasurer's office. The approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley, of Portland, will be furnished. An $800 certified check 

st accompany the bid. ; : é 
mF uis repent cupereeden the offering notice given in our issue of Oct. 16 
—V. 145, p. 2586.) 

PORTLAND, Ore.—BONDS TO BE REDEEMED—The City Council 
is said to have authorized William Adams, City Treasurer, to redeem on 
Dec. 1, a total of $151,639.03 street lighting bonds, numbered from 791 to 


952. Dated Dec. 1, 1934. 


PENNSYLVANIA 


CREEK, Pa.—BOND OFFERING—As already reported in 
Pe Harold A. Robb, Borough Secretary, will receive bids until 
7:30 p. m. Oct. 29 for the purchase of $32,500 coupon, registerable as to 
principal, water works mortgage bonds. Denom. $500. Dated July 1, 
1937. Prin. and semi-ann. int. payable (Jan. 1 & July 1) at the Beech 
Creek National Bank. Due in 20 years; redeemable on any interest 


payment date. 





Financial 





City of Philadelphia 
4% Bonds due July 1, 1980/50 
Price: 105.616 and Interest to Net 3.45% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Beaver), Pa.— 
BOND OFFERING—.J. M. Glasser, District Secretary, will receive bids 
until 8 p. m., Oct. 25, for the purchase at not less than par of $30,000 
coupon, registerable as to principal bonds. Interest rate is to be in a 
multiple of 4%, not to exceed 44%%. Denom. $1.000. Dated Nov. 1, 
1937. Interest payable May 1 and Nov. 1. Due $1,000 yearly on_ Nov, 1 
from 1939 to 1960, incl., except that in the years 1941, 1944, 1947, 1950, 
1953, 1956, 1959 and 1960, $2.000 will mature. Certified check for $500, 
payable to the District Treasurer, required. The purchaser must pay for 

rinting the bonds, but the district wil] furnish the approving opinion of 
urgwin, Scully & Churchill of Pittsburgh. Bids are to be mailed to Holt, 
Richardson & West. Solicitors, Beaver, Pa. 

FERNDALE SCHOOL DISTRICT, Pa.—BONDS SOLD—The Sinking 
Fund purchased an issue of $45,000 school bonds. The issue was approved 
by the Department of Internal Affairs last June. 


GREENVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Meyers- 
dale, R. D. No. 4), Pa.—BOND SALE—The issue of $12,500 coupon school 
bonds offered Oct. 18—V. 145, p. 2272—were awarded to the Second 
National Bank of Meyersdale. as 3%s, at par and a premium of $25, equal 
to 100.20, a basis of about 3.46%. Due Dec. 1 as follows: $500 from 1939 
to 1947 incl. and $1,000 from 1948 to 1955 incl. Other bidders were: 

Bidder Premium 














Citizens National Bank, Meyersdale 3%% Par 
4% $17.75 

15.00 
156.25 
37.50 


Singer, Deane & Scribner 
Biglerville National Bank 
Glover & MacGregor, Inc 
SORTING & MIGLAGA oc cccccccesscocesesase a 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Pa.—SINKING 
FUND PURCHASE—The township has purchased for its sinking fund the 
$50,009 sewage system bonds which was approved on Oct. 7 by the Depart- 
ment of Internal Affairs. 

We are informed by H. A. Fritschman, Township Secretary, that the 
bonds bear 2% interest, were soid at par and int., bear date of Oct. 1, 1937, 
and mature Oct. 1, 1967. Callable Oct. 1, 1942. Coupon in denoms. of 
$1,000. Interest payable A. & O. 


HOOVERSVILLE, Pa.—BOND SALE—On Oct. 21 an issue of $15,000 
4% coupon, registeranle, bonds was awarded to the Hooversville National 
Bank, the only nidder, at par. Denom. $500. Dated Nov. 1, 1937. 
Principal and semi-annual interest (May 1 and Nov. 1) payable at the 
Hooversville National Bank, Hooversville. Due Nov. 1, 1952; redeemable 
on and after Nov. 1, 1939. 


NEWTON TOWNSHIP SCHOOL DISTRICT (P. O. Clarks Summit 
° 2), Pa.—BOND OFFERING—O. D. Coon, Secretary Board of 
Directors, will receive bids until 8 p. m. Nov. 6 for the purchase at not 
less than par of $23,000 34% coupon, registerable as to principal, Synding 
bonds. Denom. $1,000. Dated July 1, 1937. Interest payable Jan. 
and July1. Due $1,000 yearly on July 1 from 1940 to 1962, incl. Certified 
check for 2% of amount of bid required. 

PENN TOWNSHIP SCHOOL DISTRICT (P. O. Lathrobe), Pa.— 
BOND SALE—We are informed that the $69,000 school bonds offered on 
Oct. 19—V. 145, p. 2432—were awarded to Johnson & McLean of Pitts- 
burgh as 34s, at par and a premium of $434, equal to 100.629, a basis of 
about 3.44%. Dated Nov. 1, 1937. Due $3,000 yearly on Nov. « from 
1939 to 1961. S. K. Cummingham & Co. and Glover & MacGregor, Inc., 
both of Pittsburgh, bid a premium of $350 for 3s. 

BONDS PUBLICLY OFFERED—S. K. Cunningham & Co., Inc., 
Pittsburgh are offering for public investment a new issue of $69,000 3%% 
bonds, priced to yield from 2.10% to 3% for maturities from 1939 to 194 
incl., and at 104.25 for maturities from 1948 to 1961 incl. Principal and 
interest (M. & N.) payable at the Glass City Bank, Jeannette. Legality 
approved by Burgwin, Scully & Churchill of Pittsburgh. 

Financial Statement 
(As officially reported—Oct. 1, 1937) 

This statement does not include the debt of any other political sub- 

division having power to levy taxes on any property within the School 
District of Penn Township. 
Real valuation, estimated................................. $5,503,250 
Assessed valuation, 1937- 2,751,625 
Bonded debt, including this issue 154,000 
Less legal deductions—Sinking fund 

Uncollected taxes, 75% of face 41,595 

$112,405 


Net debt (4.09% of assessed valuation) ia dat Dee 
Population: 1930 Census, 5,591; present estimate, 6,500. 
Taz Levies and Collections 
Collected to End Per Cent Uncollected Per Cent 
of Fiscal Year Collected Oct. 1, 1937 Uncollected 
$49,893.87 80.6% $6,883.15 11.1% 
6 ‘ 49,809.63 87.7%, 4,200.69 7.4% 
1936-37-.. 56,094.75 49,150.56 87.6% 5,819.30 10.4% 
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following bond issues have been approved by the Department of Internal 
Affairs, Bureau of Municipal Affairs. Information includes name of the 
municipality, amount and purpose of issue and date approved: 
Municipality and Purpose— Date Approved 
Williamstown Borough, Dauphin Count y—Fund- 
ing floating indebtedness, $5,000; constructing 
swimming pool, $6,000; purchase pipe for con- 
struction of. trunk line sewer, $5,000 . Oct. 
Hooversville Borough, Somerset County—Re- 
funding bonded indebtedness Oct. 
— a Township, Delaware County—Con- 
structing a sewer system Oct. 15, 1937 15,000 
Nanticoke City School District, Luzerne County ~ 
Oct. 15, 1937 100,000 
TO FUND $27,000,000 


—Fund floating indebtedness 

PHILADELPHIA, Pa.—OFFERS PLAN 
DEFICIT—A long-term financial program for the city calling for funding 
of the city’s $27,000,000 deficit in the general ffaind in 20-year serial bonds: 
usin $7,500,000 of authorized but unissued loan funds to take up the 
$6,129,361 in mandamus execution and awards against the city: imposition 
of a graded income tax by City Council; institution of drastic economies 
through elimination and consolidation of various departments: and the 
placing of city on a pay-as-you-go basis is recommended by City Controller 

obert C. White and Luther Harr, State Secretary of Banking, as the 
result of a joint study of municipal finances, made public by them Oct. 18. 
Mr. White is a candidate for reelection and Mr. Harr is a candidate for 
office of City Treasurer on the Democratic ticket in the coming Novem- 
ber election. 

Success of the program, the study concedes, depends on cooperation of 
city and county officials; cooperation of the Legislature at Harrisburg 
which would be asked to enact the enabling legislation, and cooperation of 
the entire body of citizens whose approval of constitutional amendments 
is necessary for levying of income tax, city-county consolidation and the 
changing of the method for computing the city’s borrowing capacity. 

In their study, Messrs. White and Harr report as follows: 

“There remains approximately $7,500,000 of authorized but unissued 
debt which could be sold to retire the $6,100,000 in mandamuses and war- 
rants. Because the city now pays 6% on these obligations, considerable 
savings could be effected by their funding in 20-year serial bonds paying 


around 4 7p. 
“The $27,000,000 deficit can also be funded and paid over 20 years. 
“It is proposed to obtain the necessary borrowing capacity in one of two 
ways. Obtain from the Legislature approval of a plan to permit the city to 


Fiscal 


Total 
ear— 


Amount 


11, 1937 
14, 1937 


$16,000 
$15,000 
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deduct from its gross debt not only bond issues for public improvements 
which are entirely self-supporting, but also such portions of other bond 
issues as are self-supporting. The Constitution states that the Legislature 
shall fix the method in which such deductions are to be made. 

“The city now has borrowed $35,000,000 above its present borrowing 
capacity. But the income from the subways is sufficient to carry $35,000,000 
of the $149,000,000 subway debt. Under our plan $35,000,000 would be 
deducted from the gross debt of the city, thus wiping out the amount by 
which the city has exceeded its capacity. 

‘Examination of the Controller’s annual report shows other income from 
various sources and projects for which bonds have been floated of between 
$1,300,000 and $1,400,000 annually. This would carry about $27,000,000 
of the bonds sold for the stadium, hospitals, streets, wharves and docks, 
sewers and similar projects and that amount would be added to the bor- 
rowing capacity to take up the deficit. 

‘Serial bonds are urged because of the constant danger of manipulation 
of the sinking fund and the annual amounts due it. As the serial bonds 
are paid off each year more borrowing capacity is freed. 

“Finally, legislative approval of the Constitutional amendment to base 
Philadelphia's borrowing capacity upon 15% of the nine-year average of 
assessed value of real estate would be sought. The present base is 10% 
of the combined current real estate and personal property assessments. 
The new plan would eliminate rapid fluctuations in the borrowing capacity 
and place it upon a sounder footing. , : 

“Its adoption would give the city adequate borrowing capacity to fund 
the deficit, should our first plan not be approved. : 

‘The amendment passed the legislation in the 1937 session, will be voted 
upon again in 1939 and can be approved by the people in the fall of that 
year.”’ 


RANSOM TOWNSHIP SCHOOL DISTRICT (P. O. Clarks Summit 
R. D. 2), Pa.—BOND OFFFRING—C. D. Lacoe, Secretary, Board of 
Directors, will receive bids until 8 p. m. Nov. 6 for the purchase at not less 
than par of $23,000 314% coupon, registerable as to principal, funding 
bonds. Denom. $1,000. Dated Juiy 1, 1937. Interest payab’e Jan. 1 
and July 1. Due$1.000 yearly on July 1 from 1940 to 1962,incl. Certified 
check for 2% of amount of bid required. 


SHENANDOAH, Pa.—DEFAULT REPORT—Cecil P. James, Borough 
Secretary, is reported to have stated that the borough is in default of 
$165,000 principal on two issues of special assessment bonds. A 5%% 
issue dated 1921 was defaulted in 1931 and a 44% % loan dated 1925 became 
delinquent in 1935. All defaulted interest has been paid, it is said, and a 
4\%-mill levy is made for payment of delinquent principal. 


SKIPPACK TOWNSHIP SCHOOL DISTRICT (P. O. Skippack), 
Pa.—BOND OFFERING—W. J. Wright, District Secretary, will receive 
sealed bids until 8 p. m. on Nov. 8 for the purchase of $20,000 2,2%4,2, 
2%%,3,3%,.3%.3% or 4% coupon, registerable as to principal only, school 
bonds. Dated Dec. 1, 1937. enom. $1,000. Due $1,000 each on Dec. 1 
from 1938 to 1957, incl. Bidder to name a single rate of interest. J. & D. 
coupons. A certified check for 2%, payable to the order of the District 
Treasurer, must accompany each proposal. _The bonds will be issued sub- 
oa a approving legal opinion of Townsend, Elliott & Munson of Phila- 

elphia. 


SOUTH CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Lake 
Ariel R. D. 2), Pa.— BOND OFFERING—J.F Shaffer, District Secretary, 
will receive bids until 8 p. m. Nov. 9 for the purchase at not less than par 
of $25,000 3% coupon, registerable as to principal, school bonds. Denom. 
$500. Dated Jan. 1, 1937. Interest payable Jan. 1 and July 1. Due on 
Jan. 1 as follows: $500, 1939 and 1940; $1,000, 1941 and 1942; $500, 1943; 
$1,000, 1944 to 1954; $1,500, 1955; $1,000, 1956; $1,500, 1957; $1,000, 1958; 
$1,500, 1959 to 1961, and $1,000, 1962: the bonds to be paid each year to 
be drawn by lots, the Board of Directors reserving the right to call any of 
the bonds on and after Jan. 1, 1949. 


WORMLEYSBURG, Pa.—BOND OFFERING—S. 8S. Bruce, Borough 
Secretary, will receive bids until 8 p. m. Nov. 1 for the purchase of $10,000 
coupon street improve. bonds. Bidders are to name rate of int., making 
choice from 2%, 24%%, 24%, 2%%, 3%. 3%% and 34%. 
$1,000. Interest payable semi-annually June 1 and Dec. 1. Due $1,000 
yearly on Dec. 1 from 1939 to 1948, incl. Certified check for 2%, required. 


RHODE ISLAND 


HOPKINTON (P. O. Ashaway), R. I.—BOND SALE—The issue of 
$47,000 coupon school bonds offered on Oct. 16—V. 145, Dp. 2433—was 
awarded to F. W. Horne & Co. of Hartford, as 2s, at a price of 190.337, 
a_basis of about 2.43%. Dated Oct. 1, 1937 and due Oct. 1 as follows: 
$5,000 from 1938 to 1946, incl., and $2,000 in 1947. Other bids were as 
follows: 

Bidders— Int. Rate 
Kidder, Peabody & Co 
De Es QI. wnt bene wear adon oemiee , 
Estabrook & Co . --. 2%% . y 

F. W. Horne & Co. made public reoffering of the bonds at prices to yield 
from 0.90% to 2.60%, according to maturity. Prior to the formal] reoffering, 
orders had been received for the first three maturities. 


SOUTH CAROLINA 


CALHOUN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Saint 
Matthews), S. C.—BOND SALE—The District recently disposed of an 
issue of $15,000 bonds, 


MANNING, S. C.—BOND TENDERS INVITED—It is stated by 
R. R. Durant, Town Clerk, that he will receive tenders until Nov. 25 for 
the purchase of bonds of the town. The amount now available for purchase 
is $1,500. Tenders should describe fully the series and maturities of the 


bonds offered, 
SOUTH DAKOTA 


ABERDEEN INDEPENDENT SCHOOL DISTRICT (P. O. Aberdeen) 
S. Dak.—BOND OFFERING—Frank E. Wyttenbach, Clerk, Board of 
Education, will receive bids until 8 p. m. Nov. 5 for the purchase at not 
less than par of $150,000 coupon school building bonds. Bidders are to 
specify rate of interest, not to exceed 4%. Denom. $1,000. Dated Dec. 1, 
1937. Principal and semi-annual interest yable at any suitable bank or 
trust company designated by the successful bidder. ue $7,000 yearly 
from 1938 to 1947: and $8,000 yearly from 1948 to 1957. Certified check, 
for $3,000, payable to the Clerk of the Board of Education, required. The 
district will furnish the executed bonds and the approving legal opinions of 
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis, George H. 
Fletcher of Aberdeen and A. C. Campbell of Frederick. 


ESTELLINE, S. Dak.—BONDS AUTHORIZED—The Common 
Council on Oct. 5 adopted a resolution authorizing the issuance of $30,000 
light plant bonds. 

FLANDREAU, S. Dak.—BONDS NOT SOLD—Carl Hanson, City 
Clerk, states that the $93,000 34% semi-ann. electric light and power 
revenue bonds scheduled for sale on June 29, but not awarded at the time, 
as noted in these columns, still remain unsold. 


KADOKA INDEPENDENT SCHOOL DISTRICT, S. Dak.—BONDS 
Akal issue of $14,000 school building bonds has been approved by 
the voters. 


SOUTH DAKOTA, State of—BOND OFFERING POSTPONED—It is 
reported that the offering of the $1,000,000 refunding bonds by the Rural 
Credit Board, which had been scheduled for Oct. 20, as noted in these 
columns—V. 145, p. 2587—has been postponed until Nov. 9. Dated Nov. 
15, 1937. Due on Nov. 15, 1947. 


TRIPP, S. Dak.—BOND OFFERING—Sealed bids wil] be received until 
10 a. m. on Oct. 28, by P. J. Hofer, City Auditor, for the purchase of a 
$15,000 issue of 4% semi-ann. refunding nds. Denom. $1,000. Dated 
Sept. 1, 1937. Due from Sept. 1, 1939 to 1945. 


TURNER COUNTY COMMON SCHOOL DISTRICT NO. 13 (P. O. 
Parker) S. Dak.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Nov. 2, by Harry Bemelman, District Clerk, for the purchase of 
$2,500 4% building bonds. Dated Dec. 1, 1937. Due $500 from Dec. 1, 
1938 to 1942 incl. Prin. and int. (J. & D.) payable at the office of the 
District Treasurer. A certified check for 10% of the bid, payable to the 
District Treasurer, is required 
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WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner), 
S. Dak.—BONDS SOLD TO PWA—It is reported by the District Clerk 
that $18,000 4% semi-annual auditorium-gymnasium bonds have 


purchased at par by the Public Works Administration. 


WESTON CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Amherst), S. Dak.—BOND OFFERING—As previously reported in these 
columns—V. 145, p. 2587—J. K. Turrill, District Clerk, will receive bids 
until 9 p. m. Oct. 25 for the purchase at not less than par of $21,000 coupon 
refunding bonds. Bidders are to specify rate of interest, not to exceed 444%. 
Denom. $1,000. Dated Oct. 1, 1937. Principal and semi-annual interest 
(April 1 and Oct. 1) payable at the place designated by purchaser. Due 
$2,000 yearly on Oct. 1 from 1939 to 1947; and $3,000, Oct. 1, 1948. Certi- 
fied check for $500, required. Approving opinion of Junell, Fletcher, Dorsey, 
Barker & Colman of Minneapolis will be furnished by the district, which 
will also supply the blank bonds. 


ZIEBACH COUNTY (P. O. Dupree) S. Dak.—MATURITY—It is 
stated by the County Auditor that the $57,000 444% semi-ann. refunding 
bonds which were exchanged with the holders of the original bonds, as 
noted here recently—V. 145, p. 2433—are due on Jan. 1 as follows: $2,000, 
1940 and 1941 $3,000, 1942 and 1943; $4,000, 1944 to 1947; $5,000, 1948 
to 1952, and $6,000 in 1953. 


TENNESSEE 


HUMBOLDT, Tenn.—BONDS NOT REOFFERED—It is stated by 
Mayor Howard J. Foltz that the $215,500 refunding bonds offered for 
sale without success on Feb. 23, as noted in these columns at that time, 
have not been reoffered for sale as yet. 


JACKSON, Tenn.—BOND OFFERING—As already reported in these 
columns—V. 145, p. 2587—on Nov. 1 at 3 p. m. City Recorder D. W. 
Luckey will offer at public auction an issue of $15,000 electric plant revenue 
and general obligation bonds. Int. rate is not to exceed 4%, in a multiple 
of 4%. _ Sale will not be made at less than par. Denom. $1,000. Dated 
Nov. 1; 1937. Prin. and semi-ann. int. (M. & N. 1) payable at the City 
Treasurer's office. Due $1,000 yearly on Nov. 1 from 1940 to 1954. 
Certified check for $500, required. 


MARYVILLE, Tenn.—BOND ELECTION—At a special election called 
for Oct. 30 a proposal to issue $85,000 high school building bonds will be 


submitted to a vote. 
TEXAS 


EL PASO, Texas—BOND SALE—The city has sold an issue of $139,000 
refunding bonds to Dewar, Robertson & Pancoast, and Mahan, Dittmar 
& Co., both of San Antonio, at par. Dated Dec. 1, 1937. Of the bonds, 
$45,000, bearing interest at 34%%, will mature $9,000 yearly on Dec. 1 
from 1938 to 1942; the remaining bonds will bear interest at 4% and will 
mature on Dec. 1, as follows: $9,000, 1943 to 1948, and $10,000 from 1949 
to 1952; the bonds being redeemable after 10 years. 


FORT WORTH, Texas—BOND OFFERING—Sealed bids will be 
received until 2:30 p. m. on Nov. 10 by H. C. Michael, Commissioner 
of Accounts, for the purchase of three issues of coupon bonds aggregating 
$632,500, divided as follows: 
$137,500 hospital, series 65 bonds. Denom. $1,000, one for $500. 

on Nov. 1 as follows: $1,500 in 1938; $1,000, 1939 and 1940; 
$3,000, 1941 to 1945; $5,000, 1946 to 1960; $6,000, 1961 to 1965, 
and $7,000 in 1966 and ‘1967. 

275,000 city hall, series 66, bonds. Denom. $1,000. Due on Nov. 1 
as follows: $3,000, 1938; $2,000, 1939; $1,000, 1940; $6,000, 
1941 to 1945; $10,000, 1946 ‘to 1959; $11,600, 1960; '$12'000; 
1961 to 1965, and $14,000 in 1966 and 1967. 

220,000 library, series 67 bonds. Denom. $1,000. Due on Nov. 1 
as follows: $2,000, 1938; $1,000, 1939 and 1940; $6,000, 1941; 
$5,000, 1942; $3,000, 1943; $1,000, 1944 and 1945; $9,000, 1946: 

12,000, 1947 and 1948; $7,000, 1949; $1,000, 1950; $7,000 





951; $5,000, 1952 and 1953: $6,000, 1954; $7,000, 1955; $8,000, 
1956; $9,000, 1957; $10,000, 1958; $11,000, 1959; $10,000: 
1960; $9,000, 1961; $11,000, 1962; $12,000, 1963; $13,000, 


1964 and 1965; $11,000, 1966, and $12,000 in 1967. 

Dated Nov. 1,1937. Interest rate is not to exceed 4%, payable M. & S. 
Rate to be in a multiple of 4% of 1%. Prin. and int. payable in lawful 
money at the Central Hanover Bank & Trust Co., New York City. Bids 
must show the gross and net interest cost to the city. No bid for less than 
par and accrued interest will be accepted. Bids must be submitted on 
each issue separately and may be submitted on all issues. The award 
will be made on the lowest cost of interest by a legally acceptable proposal. 
A certified check for 1% of the face amount of the bonds, payable to E. 8S. 
Birdsong, City Secretary-Treasurer, must accompany the bid. 


GALVESTON COUNTY (P. O. Galveston) Texas—WARRANTS 
AUTHORIZED—The Commissioners’ Court is said to have approved 
recently the issuance of $50,000 in 3% seawall extension warrants. 


JACKSON COUNTY ROAD DISTRICT NO. 7 (P.O. Edna), Tex.— 
BONDS VOTED—A proposed bond issue of $17,000 for road impt. was 
approved by the voters of the District at a recent election. 


JOHNSON COUNTY (P. O. Cleburne), Texas—BOND SALE—An 
issue of $45,000 jail bonds will be taken by the county as investments for the 
Road District No. 3 Interest and Sinking Funds, the Johnson County 
Road Bond Interest and Sinking Fund and the Bridge Bond, Interest and 
Sinking Fund. 


MOUNT PLEASANT, Texas—BONDS VOTED—At a recent election 
the voters approved a proposition to issue $90,000 water supply bonds. 


PALESTINE INDEPENDENT SCHOOL DISTRICT (P. O. Palestine) 
Texas—BONDS VOTED—At the election held on Oct. 12—V. 145, p. 2115 
—the voters approved the issuance of the $200,000 in school improvement 
bonds, according to report. (These bonds were sold subject to the election, 
as noted in these columns last August.) 


PALMER INDEPENDENT SCHOOL DISTRICT (P. O. Palmer), 
Texas—BOND OFFERING DELAYED—tThe offering of $40,000 school 
bonds which had been planned for Oct. 20 was deferred to a later date, and 
now will probably be sold in the first half of November, T. E. Daly, Presi- 
dent of the Board of Trustees, informs us. Bidders are now being sought for 
the bonds. Interest rate is not to exceed 4%, payable semi-annually. 
Dated Sept. 1, 1937. Due as follows on April 15: $500 in 1938 and 1939; 
$1,000, 1940 to 1945, and $1,500, 1946 to 1967. Bonded debt of the district, 
including this issue, is $42,000. Assessed valuation of property, $732,000. 


PARIS, Texas—BOND SALE—<4 $41,000 issue of street improvement 
bonds was offered for sale on Oct. 18 and was awarded to the Liberty Na- 
tional Bank of Paris, as 4s at par. Due as follows: $1,000, 1938 to 1956, 
and $2,000, 1957 to 1967. 


PORT ARTHUR, Texas—BONDS REFUNDED—The City Commis- 
sioners have accepted a joint offer by Mahan, Ditmar & Co. and the 
Brown-Crummer Co., Houston, to take $45,000 444% bonds for a like 
amount of 5% Port Arthur Improvement District No. 2 bonds, callable 
Oct. 10 and maturing in 1951. 

A greater saving is possibile, since F. T. Fletcher, representing the 
Houston firms, agreed to hold a pubile sale so that the city may profit 
more if a lower int. rate is offered. 

The Commission deferred action on Mr. Fletcher’s proposal to refund the 
remainging $85,000 worth of bonds callable in the near future. 

If their bid is successful, the Houston firms will make no charge for 
printing and sale of the bonds. If a lower bidder is found, the brokers 

ill ask a small percentage for having handled the paper. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Texas—BOND OFFERING DETAILS—In connection with the 
offering scheduled for Oct. 27 of the $325,000 not to exceed 4% semi-ann. 
building bonds, noted in these columns recently—V. 145, p. 2433—it is 
stated by L. B. Abbey, Business Manager of the Board of Education, that 
bidders may submit offers at any rate of int., not exceeding 4%, provided 
that all bids must be at par and accrued int., with no premium or discount. 
The date of the bonds will be determined when the bonds are sold. Due 
from 1938 to 1957, incl. Purchaser will assume full preparation of, and 
secure all legal documents necessary, printing of bonds on per approved 
by the Trustees of the District, secure approving legal opinion, includin 
Chapman & Cutler of Chicago, or other national bond attorneys. 
certified check for 2% must accompany the bid. 


Financial 
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WEST HARRIS INDEPENDENT SCHOOL DISTRICT (P. QO. 
Houston), Texas—BONDS DEFEATED—At an election held on Oct. 9 
ja yo 4 are said to have defeated a proposal to issue $55,000 in construc- 

oO nds, 


WEST UNIVERSITY PLACE (P. O. Houston), Texas—BOND OF- 
FERING—Sealed bids will be received by Harvey T. Fleming, City Secre- 
tary, until 6 p. m. on Nov. 5 for the purchase of an issue of $100,000 sewer 
revenue bonds. Interest rate is not to exceed 5%, payable semi-annually. 
Bonds to mature approximately level as to interest and principal, 1939 to 
1958. All bonds maturing after Jan. 1, 1944, redeemable at par on 30 
days’ published notice. Alternate bid for $50,000 to mature approximatel 
level as to interest and principal may also be submitted. The bonds will 
be secured by pledge of sewer revenue and pledge to maintain a rate suffi- 
cient for debt service. Printed bonds and market attorney’s opinion to be 
furnished free of cost to the purchaser. A certified check for 2% must 
accompany the bid. 

(A similar issue of bonds was scheduled for sale on Oct. 8, as noted in 
these columns recently—V. 145, p. 2433.) 


VIRGINIA 


GLADE SPRING ROAD DISTRICT (P. O. Abingdon), Va.—BOND 
SALE DETAILS—lIt is now reported that the $19,000 4% semi-ann. road 
bonds purchased jointly by the Farmers Exchange Bank, and the Washing- 
ton County National Bank, both of Abingdon, as noted in these columns 
recently—V. sre 2433—were sold at par, and mature $9,000 in 1953, 
and $10,000 in 1954. 


_NORTHWESTERN MUNICIPALS 
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WASHINGTON 


BELLINGHAM, Wash.—BOND ELECTION—At the November 
elections the voters will decide whether or not the city is to issue $400,000 
city hall general obligation and $750,000 water revenue bonds. 


CLARK COUNT Y (P. O. Vancouver), Wash.—LA CENTER SCHOOL 
BONDS SOLD—The $18,900 issue of La Center School District No. 101 
building bonds offered on Oct. 16—V. 145, p. 2433—-was awarded to the 
State of Washington, the only bidder, at a price of par for 4s. Dated 
Nov. 1, 1937. ue in from 2 to 20 years, redeemable after two years. 


KING COUNTY WATER DISTRICT NO. 7 (P. O. Seattle), Wash.— 
BONDS VOTED—The voters of the district have given their approval to 
the issuance of $40,000 water system bonds. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for payment the following bonds: 

On Oct. 3—Nos. 20 to 29, of Local Improvement District No. 1470, and 

Nos. 118 to 164, of Local Improvement District No. 4348. 

On Oct. 7—Nos. 127 to 131, of Local Improvement District No. 4047, 

and Nos. 308 and 309 of Local Improvement District No. 4059. 

On Oct. 8S—Nos. 199 to 218, of Local Improvement District No. 4140. 
No. 12, of Local Improvement District No. 4208. No. 12, of Local Improve- 
ment District No. 4214. Nos. 7 to 9, of Local Improvement District No. 
4300. 

On Oct. 9—No. 20, of Local Improvement District No. 4216, 

On Oct. 10—Nos. 51 to 182, of Local Improvement No. 1485. Nos. 42 to 
69, of Local Improvement District No. 1616. Nos. 82 to 85, of Local Im- 
provement District No. 4270. 


’ WASHINGTON, State of—U.S. SUPREME COURT TAKES JURIS- 
DICTION IN TAX CASE—A press dispatch from Washington, D. C., 
had the following report to make: Supreme Court decided to take jurisdic- 
tion in an appeal by the Washington State Tax Commission against a special 
three-Judge Federal Court decision that the Washington State tax on use 
of tangible personal property is unconstitutional. : 

At the request of the Northern Pacific Railway Co. the Federal Court 
enjoined the Tax Commission from collecting the 2% levy on the ground 
that it was an invalid burden on interstate commerce—the tax is a com- 
pensating levy intended to protect State merchants from discrimination in 
application of the sales tax which the State cannot levy on goods bought 
outside the State. 


WHITE SALMON, Wash.—BONDS TO BE SOLD— It is now reported 
by the Town Clerk that the $30,000 not to exceed 5% semi-annual water 
revenue bonds offered for sale without success on July 15, as noted in these 
columns—V. 145, p. 649—will be sold privately in the very near future. 
Dated March 1, 1937. Due from Sept. 1, 1938 to 1956. 


WEST VIRGINIA 


MORGAN COUNTY (P. O. Berkeley Springs), W. Va.—BOND 
ELECTION—A proposal to issue $125,000 high school construction bonds 
will be submitted to a vote at the Nov. 2 elections. 


WEST VIRGINIA (State of)—BOND OFFERING—Governor Homer 
A. Holt will receive bids until 1 p. m. Oct. 26 for the purchase at not less 
than par of $500,000 coupon, fully registerable, road bonds. Bidders are 
to name rate of interest, not to exceed 4%, in a multiple of 4% %. provided 
that the bidders may name one rate for the entire issue, or one rate for one 
part of the bonds and another rate for the remainder. Coupon bonds are in 
the denomination of $1,000 each, and registered bonds in tbe denoms. of 
$1,000 and $5,000. Dated May 1, 1937. Principal and semi-annual 
interest (May 1 and Nov. 1) payable at the office of the State Treasurer, 
or at the National City Bank in New York, at holder’s option. Due $20,- 
000 yearly on May 1 from 1938 to 1962, incl. : 

To secure the payment of these bonds, principa] sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it 
is agreed that, within the limits prescribed by the Constitution, the Board 
of Public Works of the State of West Virginia shall annually cause to be 
levied and collected an annual State tax on all property in the State, until 
fully paid, sufficient to pay the annual interest and the principal. 

Each bid must be accompanied by a certified check upon a bank or trust 
company for two per centum of the face value of the bonds bid for, payable 
to the order of the State of West Virginia. 

Delivery will be made in New York City, about 10 days after date of sale, 

Interim certificates will be furnished purchasers. — : 

The purchaser or purchasers will be furnished with the fina! approving 
opinion of Caldwell & Raymond, 115 Broadway, New York, but will be 
required to pay the fee for approving said bonds. 

Option 

The successful bidder will be awarded an option until 1 p. m. Oct. 28 to 
purchase an additional $500,000 of road bonds alike in all respects to this 
issue at the same price, conditions and terms bid for this issue. In case 
the option is not exercised, the additional bonds will not be offered for sale 
until after the successful bidder has had a reasonable opportunity to dispose 

f this issue. te . 
. The following information was furnished with the official offering notice: 


Financial Statement . 
Asncstel CAIRNE TOE 66 ccnccesatiissdansswustiqnascoens $1,783 ,121,691 
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1. Oi Sn crc teu cddweeniwdkbeedaneduaees 77 ,069 ,000 
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3. 1935 Virginia debt refunding bonds_--.--.------------ 1,120,000 





Total bonded debtedness—not including this offer-_------ 


$82,189,000 
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1. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity May 1. 1962. : rd. 

2. Payable serially $250,000 each year last maturity June 1, 1953. 

3. $560,000 to be retired annually, July 1, 1938, 1939. 

All of the original issue (1919 Virginia debt $13,500,000) retired except 
as hereinafter stated. $861,225 of the 1919 Virginia debt bonds (34%) 
were held in escrow by the State of West Virginia to be exchanged for 
Virginia deferred certificates which had not been deposited with the Com- 
monwealth of Virginia prior to April, 1919. P 

$447 300 remain in escrow, although eligible for exchange since 1919. 
The law provides any part of the bonds remaining in escrow and uncalled 
for on Jan. 1, 1939 shall be conclusively presumed to have been lost or 
destroyed and shal]! be immediately canceled by the State of West Virginia. 
Hence the State will be liable for paym ent for whatever part of the $447 ,300 
presented for payn ent prior to Jan. 1, 1939. A re 

Population (1920 census) 1,463,701; (1930 census) 1,728,510. 

These bonds are issued under authority of amendrm ent to the Constitution 
known as $50,000,000 State Road Bond amendn ent, and under authority 
of an Act of the Legislature of the State of West Virginia known as Chapter 
Nineteen, Acts of 1935, Regular Session. 

To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that} purpose, it is 
agreed that, within the limits prescribed by the Constitution, the Board 
of Public Works of the State of West Virginia shall annually cause to be 
levied and collected an annual State tax on all property in the State, until 
said bond is fully paid, sufficient to pay the annual interest on said bond 
and the principal sum thereof within the time this bond becomes due and 
payable. 


WIRT COUNTY (P. O. Elizabeth), W. Va.—BONDS MAY BE 
OFFERED TO PUBLIC—In connection with the report given in these 
columns recently that the State would purchase the $33,000 high school 
bonds—V. 145, p. 2588—-we are informed by the Secretary of the Board 
of Education that if these bonds are not sold to the State of West Virginia, 
they will probably be placed on the open market. 


WISCONSIN 


CITY OF MAUSTON AND PARTS OF THE TOWN OF LEMON- 
WEIR AND LINDANA, JOINT SCHOOL DISTRICT NO. 1 (P. O. 
Mauston) Wis.—BOND SALE—The $50,000 issue of school building 
bonds offered for sale on Oct. 15—V. 145, p. 2434—-was awarded to the 
Bank of Mauston, according to the District Clerk. Dated Feb. 1, 1937. 
Due from Feb. 1, 1938 to 1952. 


FREDERIC, Wis.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 25, by Mary Peake, Village Clerk, for the purchase of a 
$21,500 issue of 34%% semi-ann. sanitary sewer and sewage disposal bonds. 
Denom. $500. Dated Oct. 1, 1937. Due on Oct. 1 as follows: $500, 1940; 
$1,000, 1941 to 1949, and $1,500, 1952 to 1957. The Village Board reserves 
the right to sell $21,000 or less, as they deem advisable. Payable at the 
office of the Village Treasurer. (A similar amount of sewer bonds was sold 


on Sept. 20, as noted in these columns—YV. 145, p. 2116.) 


GRANT COUNTY (P. O. Lancaster), Wis.—BOND OFFERING— 
Alonzo Aupperle, County Clerk, will receive bids until 10 a. m. Nov. 4 
for the purchase at not less than par of the following coupon highway 
improvement bonds: 
$185,000 “ A bonds. 


944. 
98,000 aor C bonds. Due $80,000 May 1, 1945, and $18,000 May 1, 
I. 


Due $150,000 May 1, 1943, and $35,000 May 1, 


Separate bids are asked on each series. Bidders are to name rate of 
interest, not to exceed 5%. The bonds are to be secured by a general 
ad valorem tax without limit upon all taxable property in the county. 
Denom. $1,000. Dated Nov.1,1937. Interest payable May 1 and Nov. 1. 
Certified check for 1% of amount of bid required. The county will furnish 
a legal opinion of the Attorney General of Wisconsin. Purchasers are to 
furnish and print the bonds at their own expense. 


LA CROSSE, Wis.—BONDS AUTHORIZED—A resolution authorizing 

ee = of $47,500 swimming pool bonds has been passed by the City 
Youncil. 

MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND OFFER- 
ING—Sealed bids will be received until 10 a. m. on Nov. 8 by Albert Tetz- 
laff, County Clerk, for the purchase of an issue of $110,000 3% coupon road 

nds. Denom. $1,000. Dated Sept. 1, 1937. Due on March 1, 1942. 
Prin, and int. (M. & S.) payable at the County Treasurer’s office. Prin- 
cipal of the bonds to be retired by the State from gasoline license fees, 
interest will be paid by the county. Legal approval by the State’s Attorney 
General. A certified check for 2% must accompany bid. 


OCONTO JOINT SCHOOL DISTRICT NO. 2, Wis.—BONDS VOTED 
—At a recent special election a bond issue of $18,000 for school construction 
was approved by the voters. 


RICHLAND CENTER SCHOOL DISTRICT, Wis.—BOND ELEC- 
TION—An election will be held Oct. 26 for the purpose of voting on a pro- 
position to issue $50,000 school building bonds. 


RIVER FALLS, Wis.—BOND SALE—On Oct. 11 an issue of $55,000 
hospital bonds was sold to the Northwestern National Bank of Minneapolis 
at par plus a premium of $930, equal to 101.69. 


WYOMING 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Gillette), 
Wyo.—BOND OFFERING—It is reported that Mrs. Axel Ostlund, District 
Clerk, will sell at public auction on Nov. 8, at 1 p. m., two issue of bonds 
ag egating $62, . divided as follows: 

,000 building bonds. Due as follows: $2,000, 1940 to 1942, and $2,500, 
1943 to 1962; optional 15 years after date. 
6,000 funding bonds. Due $500 from 1951 to 1962; optional 15 years 
Int after date. ile a Leal 
nterest rate is not to ex 4%, payable semi-annually. <A certified 
check for $2,000 must accompany the bids. r 
Bonds and legal opinion will furnished by the district. 


CHEYENNE, Wyo.—INTEREST RATE REDUCED—We are un- 
officially informed that the interest rate on the $165,000 coupon municipal 
airport extension bonds which were awarded on Sept. 27 to the American 
National Bank and the Stock Growers National Bank of Cheyenne—V. 145, 
Pp. 2274—has been reduced from 2% % to 24%. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 22 (P. O. Clear- 
mont) Wyo.—BOND SALE—The $15,000 issue of 6% coupon semi-ann. 
construction bonds offered on Oct. 16—V. 145, p. 2116—was purchased 
by the Stockgrowers National Bank, of Cheyenne, according to report. 

| 
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ALBERTA (Province of)—LAW BARRING COURT TESTS OF 
LEGISLATION HELD INVALID—The Alberta Government’s Order-in- 
Council closing the Province’s courts to actions attacking validity of its 
— a declared ‘invalid and of no effect’’ by Justice W. C. Ives on 

The Order-in-Council, passed Sept. 25, forbade any one from starting 
a court action questioning any measure passed by the Government without 
first obtaining the permission of the Lieutenant Governor-in-Council. 

Justice Ives declared the order invalid in were g one judgment in a 
damage suit brought against R. P. Wallace, Alberta Supreme Court Clerk, 
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by Mrs. Rachel Steen of Uncas, Alta., after he refused to enter a statement 
of claim challenging the validity of the Debt Adjustment Act. Mr. Wallace 
was ordered to pay Mrs. Steen $1 damages. She sued for $5,000. fie mag 


ARTHABASKA, Que.—BOND OFFERING—F. Houle, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. on Nov. 3 for the purchase 
of $45,000 bonds, dated Oct. 1, 1937 and payable at Arthabaska, Montreal 
and Quebec. Separate prices to be named for interest rates at 344% or 4% 
on the following basis: One bid for the issue to bear 3% % interest; one bid 
for the first 15 maturities to bear 3%% interest and the other 15 at 4%. 


—_—_—~ 

ESSEX BORDER UTILITIES COMMISSION, Ont.—REFUNDING 
AGENT APPOINTED—Announcement was made that C. W. McDiarmid, 
who acted as fiscal agent for Windsor in its refunding plan, has been appoint- 
ed to act in a similar capacity for the Windsor Utilities Commission in 
connection with the refunding of the Essex Border Utilities Commission's 
debt. 

Mr. McDiarmid will draw up a plan for refunding the Essex Border 
Utilities Commission’s debt consisting of approximately $3,000,000 of 
debentures and $200,000 in loans from the Canadian Bank of Commerce. 
Any plan which he prepares will be presented to the Windsor Utilities 
Commission and the Ontario Municipal Board for approval. 

About 65% of the debt of Essex Border Utilities Commission has been 
taken care of in the Windsor refinancing plan but the shares owned by 
Riverside, Tecumseh, Sandwich East, Sandwich West, Sandwich South, 
La Salle and Ojibway have still to be settled before a final refunding is 
possible. All of these municipalities, with the exception of Ojibway, are in 
default. The Province of Ontario has agreed to accept responsibility for 
Ojibway’s share of the debt. 


— 

LaTUQUE, Que.—BOND OFFERING—The Secretary-Treasurer of the 
Roman Catholic School Commission will receive sealed bids until 8 p. m. on 
Oct. 25 for the purchase of $80,000 4% school bonds. Dated Oct. 1, 1937. 
Due as follows: $5,000, 1938 to 1940 incl.; $1,300, 1941; $1,400, 1942; 
$1,500, 1943 and 1944; $1,600, 1945; $1,700, 1946 and 1947; $1,800, 1948; 
$1,900, 1949; $2,000 in 1950 and 1951, and $46,600 in 1952. Principal and 
interest (A. & O.) payable at the Royal Bank of Canada at Montreal, 
Quebec and LaTuque. A certified check for 1% must accompany each 
proposal. 

QUEBEC, Que.—PLANS $4,500,000 BOND _ OFFERING Eugene 
Barry, City Treasurer, has announced that the $4,500,000 bond issue 
authorized by the provincial Legislature for funding temporary loans con- 
tracted in the past four years will be offered for sale shortly. It is expected 
that at least half of the issue will be ready for sale within 10 days. 


SOREL, Que.—BOND OFFERING—A. O. Cartier, City Clerk, will 
receive sealed bids until 8 p. m. on Oct. 25, for the purchase of $46,400 4% 
bonds, dated Nov. 1, 1937 and due serially in 10 years. Payable at Sorel 
and Montreal. ' 


THREE RIVERS, Que.—BOND OFFERING—J. U. Gregoire, Sec.- 
Treas. of the Roman Catholic School] Commission, will receive sealed bids 
until 8 p. m. Oct. 25, for the purchase of $125,000 30-year serial bonds, 
dated Nov. 1,1937. Denoms. to suit purchaser. Payable at Three Rivers, 
Montreal and Quebec. Alternative bids are asked for 344% and 4% bonds. 


VICTORIA, B. C.—REFUNDING PLAN ANNOUNCED—W. F. 
Mellroy, Secretary of the Victoria Debenture Holders Committee, 302 
Bay St., Toronto, is issuing through the medium of a circular the details 
of a plan for refunding all of the outstanding debt of the city, with the 
exception of $76,000 debentures issued under the ‘‘Better Housing Act.”’ 
In announcing the program, the Committee states that the city is urgently 
in need of an immediate easement in the financial requirements under the 
present debt structure if default is to be avoided on its debenture pay- 
ments. The plan, it is pointed out, does not provide for any concessions 
by holders of the city’s obligations, other than a recasting of maturities in 
order to assure the continued payment of debt charges. Before coming 
effective, it must be approved by holders of 51% of the debt concerned. 
Stressing the importance of wey approval by creditors, the committee 
reports that it is intended that the plan be embodied in a Special Act of 
the British Columbia Legislature, which is expected to commence in the 
immediate future and stay in session until probably the end of November. 
The plan, it is said, was worked out after a thorough study of the city’s 
finances at the instigation of the Committee. This action followed sub- 
missions by the city that it was unable to meet principal and interest pay- 
ments under the present set-up of its debt structure. Its study of the 
situation, the committee sought and obtained the cooperation of represen- 
tatives of creditor interests in the United States and Great Britain. The 
salient features of the projected refinancing are outlined as follows: 

(a) Present city securities held by the City Sinking Fund are to be 


cancelled. 

(b) There will be set up a Board of Debenture Retirement Fund Trustees 
who will be charged with the duty of administering the existing Sinking 
Fund and receiving and disbursing moneys in accordance with this plan. 

(c) After the cancelation of city securities held in the City Sinking fund 
all outstanding debentures and capital debt of the city (except $76,000 of 
debentures issued under the ‘‘Better Housing Act’’) are to be replaced by 
new city debentures, hereinafter referred to as ‘‘refunding debentures.” 

(d) The refunding debentures will mature on Dec. 31, 1966. They will 
be of the same face value and will be exp in the same currencies as 
the respective debentures they replace, and will be payable in the countries 
of those currencies. They will bear interest at the same rates as the deben- 
tures or debt they replace for the period up to the date of maturity of the 
debentures they replace, and thereafter at 444% until paid. 

(e) The city will have the option to provide for interest only during the 
years 1937, 1938 and 1939, but commencing with 1940 will provide in each 
year an amount equal to the sum required to retire the total of such refund- 
ing debentures by means of equal annual instalments of combined principal 
and interest by Dec. 31, 1976. 

The portion of the annual instalments provided in each year for principal 
will be paid to the debenture retirement fund trustees and by them 
to ——— refunding debentures at a price not exceeding their face value 
and accrued interest, or to call such debentures at face value and accrued 
interest in the order of the maturities of the outstanding debentures which 
they replace. Not less than 20% of such portion of the annual instalments 
will be used each year in the purchase or call of refunding debentures payable 
in sterling only so long as any such sterling refunding debentures remain 
outstanding. 

(f) The refunding debentures will also be callable at face value and 
accrued interest on any interest due date out of funds from any source 
Other than the said annual instalments. 

(g) Refunding debentures purchased or called except when purchased for 
the Interest Equalization Fund (see clause 19 of Legal Counsel’s Summary of 
Plan) will be canceled. 

®) While the refunding debentures will carry an ultimate maturity date 
of Dec. 31, 1966, a portion of them will be paid off each year commencing 
with the year 1940 through the operation of the purchase and call feature 
(see Clause 11 of Legal Counsel’s Summary of Plan). 

Legal counsel for the committee has advised that the fcllowing summary 
of the plan contains the salient features thereof: 

In this summary the existing debentures as well as the securities, debts 
and liabilities of the City of Victoria which will be subject to refunding are 
referred to as ‘‘outstanding debentures.’’ The term ‘outstanding deben- 
tures’’ includes the following: 

1. The debentures and stock of every kind and description of the city 
heretofore issued and outstanding, except debentures issued under the 
‘Better Housing Act.’’ 

2. The securities held by the Bank of Montreal as security for the capital 
bank loan of the city. 

3. The treasury bills of the city held by the Government of the Province 
of British Columbia. 

» yy bonds of the Panama Pacific Grain Terminals, Ltd. guaranteed 
y the city. 

wae bonds of British Columbia Worsted Mills, Ltd. guaranteed by 
€ city. 

6. The indebtedness of the city to the Esquimalt Water Works Co. 

7. The mortgage indebtedness of the city held by the Royal Trust Co. 
for the Estate of the late James Dunsmuir. 

New debentures which are to be issued in exchange for the foregoing are 
referred to as “refunding debentures.’’ Existing stock which is issued under 
three by-laws numbe 1194, 1501 and 1611, will be replaced by ‘‘refund- 
ing stock’’ which will be subject to like conditions as to rates of interest, 
purchase and callability as the refunding debentures in the interpretation 
of this summary. The term “outstanding debentures’ is intended to 
include existing stock and the term “refunding debentures’ to include 
refunding stock. 





